



=. 5) 4 


eee I 1911 


THE POPULAR FINANCIAL WEEKLY WITH A NATIONAL CIRCULATION 






ITI. 


). 




























































tion 
ated 
re- 
Tea Conte’ Cappe@e” | 
VOL. XVII a Conte a Copp C0 
oS Mig NEW YORK AND CHICAGO, DECEMBER 9, 1911 Fou Dolan Year>” | 
t of Entered at New York Post Office as Second-Class Matter. Copyright, 1911, by The Guenther Publishing Co. 
ndi- al x Ae EE SS. eee PS TS SE eae a . ee ee 
THE WABASH DENOUEMENT. through this method, but those who bought the Wa- 
A Reorganization Now in Order. A Brighter Day Ahead. ach shares must expect this lancing of their pocket- 
In the case of the Wabash, the expected has hap- pooks. The relatively low price of the Wabash 
pened. The property will be reorganized. The first stocks has only too plainly suggested for a long time 
step in this direction was taken this week when new that eventually an assessment must come. But with 
 in- directors were elected who will start off on a trip the Goulds still dominant it would have been foolish 
tion . . : ° ° 
of inspection over the road to obtain at first hand 5 put up more capital, whereas, with them out of the 
the information to show what is necessary to rejuven- road, there comes new hope and promise. 
ate and revitalize the whole system from the ground ie a 
up. It is well to reprint now the views which The LABOR’S CROSS. 
Financial World published in its issue of November Must Rid Itself of All That McNamaraism Stands for If 
c . . . ; > , 
= 25, showing the one vital thing the Wabash must - It Desires to Progress. st 
_ do in order to round itself into a paying proposition: ower granted to some men is a very good thing i 
y 1, used for the benefit and advancement of the human 
Good reasons in abundance have the security holders of Sta 7 
, as the Wabash Railroad to feel gravely concerned about the Yrace. It was of great advantage in the hands of 
en- ° * a ‘ . . 
98, future of their property. With the common stock selling men like Washington and Lincoln, since they never 
s of around 11, the preferred close to 21, and the refunding 4 . : ‘ : 
_ per cent. bonds down to about 53, there seems to be but one abused it. But power, when given into the hands / 
or conclusion, and that is that there must inevitably come an of other men, turns into a dangerous weapon, not 
nue adjustment in some way or other in the position of this ‘ a . ‘ 
10ut coal only for their own destruction, but likewise for those 
now Were it not that the Wabash has to drag along the Gould , . m 1s) : 
eted dynasty, which has involved it in a tangled mess with the closely affiliated with them. ¥ ‘ 
wed Wheeling & Lake Erie and Wabash-Pittsburgh Terminal, Organized labor has had its eyes opened to this 
— this system could have put its house in order long ago with- fact now by the confession of the brothers McNamara. 
or out the infliction of any penalties upon its security holders. is é * f | 
de- The road serves a splendid territory and has great potential hey, as heads of the structural iron workers organi- i 
dies possibilities; the present situation may be lHkened to the 7ation, relied upon murder and arson in blind efforts 
potentialities for good of a ton of pure gold sunk leagues A Bie. r 
beneath the ocean. The potentialities in the Wabash sys- to bring employers to a recognition of their demands. 
pr treme, (OF the Gould control will never be able to As so often happens, even to the most powerful, defi- 
a Bankers seem to fight shy of these properties. They appear ance of the laws which society has made for its own 
in- unwilling to lend a hand while the Goulds are in control, preservation, has wrought destruction of the wrong- 
sent for experience has shown financiers the folly of attempting 
), as to bind the Goulds firmly to any fixed policy. This has been doers. 
strikingly exemplified in the hitch which has come in a con- Still, the acknowledgment of guilt by the McNa- 
tract tentatively entered upon between the Frisco system a ; i 
“e. and the Goulds’ Missouri Pacific, the Iron Mountain and the Maras will turn to the inestimable advantage of law- | 
— Texas & Pacific for an entrance into New Orleans. From abiding labor, under whose banner it is but fair to 
this contract the Texas & Pacific has now withdrawn plead- x ° 
e ng lack of funds to carry out its agreement. say the rank and file of the workers are-enrolled. It 
It will prove a happy day to the Wabash Railroad stock wwi]] teach the members of labor organizations the 
“hat, and bondholders when they can see their property in a posi- . . . 
a tion to divorce itself from its greatest hindrance to progress great and vital importance of choosing proper mep for 
Cas- the Goulds. their leaders; respecters.of the laws; men who realize | 
bes Get rid of the Gould influence, that is the first and the rights of others and who, above all, appreciate that | 
x -ardinal principle to follow, the paramount duty. The the most lasting victories for the principles they repre¢- 
nae Gould yoke has been like poison to this system, ener- sent, are those gained by an appeal to the sober sense 
said ating its whole structure, and in latter days has been and intelligence of the people. - 
te responsible for closing tightly all doors of the bankers Organized labor must learn that it has no more 
will against the road’s financial needs. Instead of there right to use force and the boycott, as Gompers seems 
ot being any reason to feel gloomy over the Wabash’s to believe, than has a Trust the right to operate in 
oa fe . . . . bd 4 4 i - 4 * « 4 
ie financial prostration, this change is an event which car-. restraint of trade, nor can labor unions expect to deny 
x. ries with it a real blessing. In new hands the Wabash men the right to work at certain trades because they / 
_ will have a future—it never had half a chance to de- are not members or when it happens that certain 
ty, velop under the old blight. unions are in conflict with their employers. , 
ae, All talk that there will not be a stock assessment is The right to use one’s energies as he sees fit is an 
— nonsensical. . Whence is the fresh capital to come, save inalienable privilege, not a suffrage granted by a union 
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card. Labor organizations are left free to use every 
legitimate means to impress upon unaffiliated work- 
ers the great benefits derived from organization and 
co-operation, but not by bricks, bombs, epithets, fire- 
arms or arson. 

When labor equips itself with the proper leaders, 
men who have the executive ability and force of 
character to lead their hosts to peaceably won vic- 
tories, it can then throw off the cross which its brutal- 
ized leaders have burdened it with. 

Organized labor is not on trial because of the re- 
volting confession of the McNamaras, but the char- 
acters of some of the men who have been chosen for 
its leaders are being exposed. Will labor accept the 
lesson and strengthen itself, now that the greatest 
weakness in its structural character is uncovered? 





A MISTAKE. 
The National Citizens League Should Have Confined Its 
Appeal for Funds to Individuals. 


In its efforts to induce the National banks to con- 
tribute a fund of about $500,000 for the purpose of 
creating a sentiment throughout the country favorable 
to the proposed Aldrich plan to put elasticity into our 
present rigid currency system, the National Citizens’ 
League has considerably weakened its own cause. 

The people who are always suspicious of any pro- 
posed relief for their benefit that is financed by the big 
banking interests, will come to consider, as they read 
in their newspapers all about how this fund was raised, 
that the Aldrich plan is a piece of class legislation and 
turn deaf ears to all efforts made to win their approval 
for this reform. 

This latest development is unfortunate, for the Al- 
drich plan, with some needed amendments, could be 
whipped into such shape as to form a working basis 
for a satisfactory monetary system to replace the cum- 
bersome scheme at present existing, and which breaks 
down whenever a flurry of any magnitude takes place 
in the money market. 

It is not inappropriate, at this juncture, to state that 
within the last few weeks leading representatives of 
the National banks who were appointed last year to 
inaugurate a campaign of education among the public 
in favor of the Aldrich plan, now despair of success. 
As one of the bankers put the situation to The Finan- 
cial World this week, “it will take another panic to 
bring currency reform that will be worth while.” 





POSTAL BANKS JUSTIFY THEMSELVES. 
Even the Severest Critics Now Agreed They Are Serving 
a Useful Purpose. 


Next January will mark the first anniversary of the 
establishment of a Postal Savings Bank. The first of- 
fice was opened on January 3, one year ago. Since 
then the system has gradually extended until there are 
in operation, according to the National City Bank of 
New York, 4,688 offices and 62 stations. During De- 
cember 500 more stations will be added. 

Althuugh the first year’s operations must be con- 
sidered largely experimental, the system has already 
justified the expectations of its advocates, principally 
among which was The Financial World. Upwards 
of $10,000,000 has already been deposited in these 
savings banks in amounts not larger than $100 month- 
ly, from individual depositors. 

As was predicted by The Financial World, contrary 


to the fears of most officials of privately conducted 
savings banks and National banks, these deposits were 
not gained at the expense of the banks, but were hoard- 
ings which come forth from primitive caches which 
were used by timid and credulous people in which to 
hide away their savings. 

The deposits in state and national banks, instead of 
decreasing, have reached larger proportions. No more 
convincing proof is required of how little loss may be 
expected from the competition of our postal savings 
bank system. 

On the other hand the gain has been large and each 
year it will grow larger. When $10,000,000 may be 
gathered together and made to work, instead of lying 
idle,it means that much more activity for the commerce 
and prosperity of the nation. But where this system 
will prove the greatest boon and become a strong sup- 
porting bulwark will be in times of panic for then 
what money is hurriedly withdrawn by timid people 
will again get back into the arteries of trade through 
the postal savings banks. 

The last doubt ever to enter the small saver’s mind 
is the credit of the Government. He will have confi 
dence in the Government where he will lack it in every 
other agency elsewhere. 





TAFT’S MESSAGE ON TRUSTS. 
He Thinks Present Law Effective and Will Overawe 
Concentrated Capital—The Way of Escape. 


President Taft’s Message to the Congress, unique 
in that it treats of but one subject, that of the Trusts, 
may be scanned from end to end without once finding 
the slightest evidence that the President has been con- 
vinced in a single particular, to the way of thinking 
of Theodore Roosevelt, as expressed by the latter in 
his Outlook article. Roosevelt said the Tobacco dis 
solution was a cheat and a sham, but the President de- 
clares the decree of the Circuit Court to be absolutely 
flawless and effective. All through the Message may 
be found a reasoning diametrically opposed to that of 
Mr. Taft’s predecessor in office. 

It must be said that while Mr. Roosevelt’s reasoning 
is more brilliant and dashing, Mr. Taft marshals to 
his case a mere convincing and judicial array of facts 
which his trained legal mind is so well able to present 
in such orderly sequence. And yet one wonders, after 
all the Trust agitation we have had ever since the Su- 
preme Court decisions were handed down, why the 
President should consider it to be his duty to devote his 
message to consideration of this well thumbed subject 
to the exclusion of every other topic. He stands by the 
Sherman law from end to end, says it needs no amend- 
ment, save to strengthen it. He outlines as follows 
supplemental legislation he desires: 


The attempt and purpose to suppress a competitor by un- 
derselling him at a price so profitable as to drive him out o! 
business, or the making of exclusive contracts with custom- 
ers under which they are required to give up associations 
with other manufacturers and numerous kindred methods 
for stifling competition and effecting monopoly, should b« 
described with sufficient accuracy in a criminal statute 0! 
the one hand to enable the Government to shorten its task 
by prosecuting single misdemeanors instead of an entir: 
conspiracy, and, on the other hand, to serve the purpose of 
pointing out more in detail to the business community what 
must be avoided. 


In other words, the President would make the law 
stronger, with “teeth” as it were, so that big offenders 
could be reached more effectually than under the pres- 
ent criminal conspiracy section of the law. We appre- 
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end, after the Trusts heads read these recommenda- 
ions that there will be few of them who will disagree 
with the President’s suggestions for a way of escape 
through Federal incorporation and the creation of a 
\‘ederal Incorporation Commission with power to en- 
force rigid rules, including effective publicity and the 
losest supervision as to the issue of stocks and bonds. 
Such a Court or Commission, the President says, might 
iso have the work of recreating out of illegally organ- 
ized corporations, a new corporate life that would be 
n harmony with the anti-Trust law. 
The President’s proposals in these latter respects are 
excellent and he comes near to our suggestion made 
in last week’s issue as to the necessity of “Wileyizing” 
ecurities, or labelling them with the Government label 
show what they really are and what is back of them. 
The judicial manner in which the President has 
handled this subject, robs it of all terrors it might have 
therwise in a stock market sense. In short, Congress 
ought now to be enabled to proceed with its discussion 
i this subject and bills for further regulation of 
Trusts, without causing renewed spasms in Wall 
treet. If that much shall be gained for the country 
and finance, then the Trust problems, though - still 
many, need not frighten business at all. 


PACKERS NOT IN THE EXEMPT CLASS. 
Supreme Court Wisely Refrains From Interference—A 
Prosecution That Has Been Scandalously Delayed. 


The decision of the United States Supreme Court, 
refusing the petition of the Chicago packers for a stay 
of proceedings until a review of the constitutionality 

{ the criminal section of the Sherman anti-Trust law 

uld be had, will be hailed with satisfaction by the 

untry. As a matter of fact had the Government 
been more zealous in getting after the food cornerers 
and less hot to track down the steel trust and iron 
combines, the country would have been better off. The 
people do not eat steel, but they do eat meat. The 
packers have been dodging trial for quite nine years 

w, and it is time they were brought to the bar. The 
lelays thus far have been scandalous. 

Without attempting to prejudge the case, it is plain 
that these men have had for years a hard and fast 
agreement among themselves to make the public pay 
ll the traffic would bear. There never was a time in 
the history of the country when the people were in 
greater need than now of free and open, unmanipulated 
inarkets in food. They have been exploited to the lim- 

Those whom the Government believes guilty should 
be prosecuted to the limit. 

And while the trial is proceeding in Chicago, Con- 
gress might add to the discomfiture of the packers and 
vive real relief to the people by abolishing the tariff 
n beef. It would bring almost instant relief. 





TAFT THE LOGICAL CANDIDATE. 
He is the Only Republican Leader Who Has a Chance of 
Election. 

As the time approaches when the National conven- 
ion of both leading political parties must name their 
‘residential standard bearers, the discussion as to who 
ill be the successful candidates becomes the keenest 

topic of the day. There are four candidates, each 
having a large following for this great honor at the 
hands of the Democratic party, namely: Harmon, Wil- 
son, Champ Clark, and Congressman: Oscar Under- 


wood. William Jennings Bryan, who is always in a 
receptive mood, trails behind, but he scarcely counts. 
On the Republican side there is, of course, President 
Taft, who has but the natural and human ambition all 
Presidents have to succeed themselves; La Follette, 
who is making an aggressive campaign as the champion 
of the insurgent wing of the Republican party which is 
displeased with the pronounced attitude of President 
Taft upon some of the most important problems, and 
Theodore Roosevelt, who, while he has declared he is 
not a candidate, is in the position where his friends 
wish to force upon him the honor he is unwilling to re- 
ceive. There are dark horses in both parties, but none 
of them at this writing appears to have any chance. 

It goes without saying that the Presidential cam- 
paign will be hotly contested. This is what makes the 
race so exceedingly interesting and moreover, as the 
country is in such a ferment, Democratic leaders be- 
lieve, not without good reason, that they have a very 
good chance to elect their candidate; wherefor there 
is more than one Moses in this party eager to snatch 
the coveted honor. 

While it is a little too early to make any forecast of 
the outcome of next year’s contests, it is at least inter- 
esting to cast over the list of the candidates to judge 
how their personalities may appeal to the rank and file 
of the voters. The safest candidate in the Democratic 
ranks is Judson Harmon, but Wall Street has praised 
his virtues so often and so loudly, which has been very 
unfortunate, that this has weakened considerably his 
chances with the voters. Whatever Wall Street might 
believe, there is no question that that much abused and 
misunderstood section is generally distrusted through- 
out the country, and it is unlikely that any man carry- 
ing Wall Street’s support would make a strong race. 
Woodrow Wilson is a personality much of the type of 
Bryan. His ears are always to the ground to catch 
the voice of the people and shape his public utterances 
to catch their fancy. Underwood looms large in the 
background. Bryan, of course, is out of the ques- 
tion. Champ Clark is an unknown quantity, which 
stands him in very good stead and his hold upon the 
masses is so strong as to suggest that he, of all the 
Democratic candidates, might poll the largest vote. 

La Follette, no matter how industriously he may seek 
to shake off the reputation of extreme radicalism that 
has attached itself to him, finds the task impossible. 
While he may develop a large following in some of 
the western states, the bulk of the conservative wing 
of the Republican party do not favor his candidacy. 
He might, however, so hopeless divide the Republican 
convention as to force the nomination onto Roosevelt, 
to whom the Taft delegates, were they to realize that 
Taft’s nomination was impossible, might throw their 
strength in an effort to stampede the convention. 

Still Taft is the strongest man to-day in his party. 
He is sincere and honest. Much that he has done to 
displease some of the members of his party has been 
unavoidable, for measures and problems were left him 
as a legacy from his predecessors. He has the quali- 
ties, honesty, fairness, and the courage to make sel f- 
sacrifices if need be, for his principles, which are traits 
that endear their possessor to the American people. He 
also has the courage of his convictions. Al]l these traits 
are required of ‘a popular leader by the public. Taft 
is-gaining strength gradually. If anything, ‘his mod- 
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esty, in declaring that he would return to Cincinnati 
without any heart pangs if he should not be chosen 
again, has strengthened him. Conscious that he had 
done his best he is winning new friends every day, for 
his patriotic attitude proves he is not guided in his ac- 
tions by the exigencies of politics, but is moved 
through his sworn duty to his oath of office. 

Of all men we conscientiously believe Taft to be the 
only man who has any chance to keep his party in 
power at Washington. Any other choice would prove 
a grave mistake. 


MERGER OF IDAHO-OREGON POWER COMPANIES, 


Morgan Banking Institutions Take a Hand and Supply 
New Capital—A Big Deal. 

As the result of negotiations covering a consider- 
able period, a merger of the big water and electric 
power companies operating in Southern Idaho terri- 
tory is impending. The leading interests are now at 
work with the result that shortly a merger of the Idaho- 
Oregon Light & Power Company and the various power, 
electric and street railway companies organized and 
operated by J. S. & W. S. Kuhn, the well known Pitts- 
burg banking house, will probably be announced. The 
most interesting feature of this merger lies in the fact 
that $2,000,000 to $3,000,000 new capital will be sup- 
plied by banking institutions in New York city con- 
trolled by the Morgan group of financiers. The new 
syndicate will take over from the Kuhns the Swan 
Falls Power Co., and the Boise & Interurban Railway 
Company, which operates the Boise-Caldwell line. A 
new company to be formed may have $30,000,000 capi- 
talization, equally divided between preferred and com- 
mon_ stock. The sale of the Kuhn properties is 
understood to have netted a goodly profit for the Pitts- 
burg bankers. They may sell more of their holdings 
to the new syndicate later on. Further negotiations 
are now in progress. 

It is said in good quarters that at present the por- 
tions of the I. O, L. & P. plant now operated are earning 
sufficient to pay the interest on all the bonds outstanding 
and leave considerable margin in addition. Within the 
last month the 6 per cent. outstanding bonds have been 
in demand and the result is that they have risen 6 
or 7 points from 88 to 93 and 94. The good buying of 
the bonds has come from New York City, but until the 
party of capitalists return from the inspection no defi- 
nite announcement will be made by the parties inter- 
ested as to what form the new financing will take. 

The Idaho-Oregon Company bonds were originally sold 
by Trowbridge & Niver, about $2,250,000 first and re- 
funding 6 per cent. bonds of the $7,000,000 bonds auth- 
orized in all. The balance was reserved to develop the Ox 
Bow water power site and for other acquisitions. The 
company now supplies heat and power to the city of 
Boise, Idaho, sells power for pumping water for irri- 
gation purposes at points along its transmission lines 
and power to the mines in the vicinity. The bondhold- 
ers have been more or less interested in the last sev- 
eral months in efforts made in certain quarters to ac- 
quire bonds at a cheap price, but the activities in this 
direction have resulted in stiffening the prices for the 
bonds, as above indicated. The statements as to earn- 
ings and operations have not been very frequent or 
illuminating of late, but a letter received by The Finan- 
cial World last February from William and S. Mainland, 
brothers, who have been the chief owners of this de- 
velopment, states that at that time the company’s earn- 
ings were “‘growing quite rapidly, being about 49 per 
cent. greater than for the previous year.” The letter 
also stated that the company had an extra develop- 
ment which would produce over 30,000 horse power 
when completed and that the market for this power was 
already at hand. Several weeks ago The Financial 
World, on learning of the efforts being made in New 


York to acquire the bonds, wrote for further informa 
tion, but up to the present no answer has been | 
ceived, although our inquiry was dated Nov. 17. 

Altogether quite an interesting situation surround 
this promotion, and until the new plans are forthcomin 
bondholders are quite likely to be regaled with all sorts 
of rumors as to the ultimate outcome. Our understand 
ing is that this property, notwithstanding the origins 
connection with Trowbridge & Niver, is a development o! 
great promise, by reason of the richness of the territor) 
in which it operates and the fine opportunities for ex- 
pansion and legitimate development at all points touched 
by its transmission lines. 

Until now very little Morgan money has gone into 
properties of this character. The house of Morgan, |, 
fore the 1907 panic, put considerable capital into Cal 
fornia utility properties, but remote Idaho is to expe: 
ence now for the first time an invasion by Morgan inte: 
ests. The Idaho newspapers have been filling their col- 
umns with rejoicings at the new development and are 
making all sorts of extravagant predictions with respect 
to the future. 


A CITY WIDEAWAKE TO OPPORTUNITIES. 


Tuscaloosa, Ala., Governed by Commission, Believes in 
Printer’s Ink. 

More and more the wideawake cities of the United 
States are departing from the old and _ perfunctory 
methods of confining advertising of bond issues to lo- 
cal newspapers. The City of Tuscaloosa, Ala., which 
is conducted by the Commission form of government, 
is one of these. The Commission, in calling attention 
to a public school issue of $35,000 bonds, has issued 
a pamphlet touching not only on the industrial possi- 
bilities of the city, the tax rate, city debt, etc., but giv- 
ing in detail the facts about new concerns which have 
just decided to locate there. The coal and iron de- 
posits, the water power and the nearness to tidewater 
points, together with a well summarized history of tle 
city, are all pointed out and in short the pamphiet 
is calculated to at once impress the investor and banker 
with the idea that Tuscaloosa is a wideawake and pro- 
gressive city that does not intend to be caught nap- 
ping in the reawakening in the South. If other cities 
will follow the example of this progressive Commission 
government, at the same time extending their adver- 
tising field to publications which reach investors and 
bankers outside the limited sphere of their own local 
field, we believe they will be able to follow the Tusca- 
loosa Commission and say: 

We have only touched on the saliant features of our « 
and vicinity to show you what prospects there are fo! 
much greater Tuscaloosa in the immediate future, and | 


further impress you with the fact that money invested here 
whether in Public School Bonds or otherwise, is well in- 


vested. 



















Safe Investments 


FOR over twenty-nine years we have made a speci- 

alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing elients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 


We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 54% 


Send for circulars and Booklet “‘F.”’ 


HARRIS, FORBES & CO. 
N. W. Harris & Co. New York | 
Street NEW YORK | 
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BONDS, NOTES AND MORTGAGES 


f THE WEEK IN BONDS. 


The bond market, save in specialties and some small 

y issues, has been disappointing this week. The buy- 

» that had been persistent from both institutions and 
ndividuals for some weeks and had turned prices dis- 
tinctly upward, has not been followed up. This has been 
due, no doubt, to the markedly firmer tone in money and 
the disappearance of the reserves of the New York Asso- 
iated banks. This also put a ‘strong check on buying 
by dealers, who, already pretty well supplied with bonds 
t] were being carried on cheap call money or time 
money, borrowed at very low rates some months ago, 
could see no profit in buying bonds on a 4.25 to 4.50 
per cent. basis and carrying them with money for which 
the rate now is 5 per cent. or higher. 

Some cautious observers say that should the stiffer 
money rates persist, some bonds closely held at a fixed 
price will probably come out and accept lower bids. If, 
on the other hand, rates should weaken again, then those 
in the market for bonds will be encouraged to buy. It 
is a complaint in not a few quarters, however, that bid- 
ders are more shy now than a fortnight ago. Some 
special sales, nevertheless, have gone well. An offering 
of about $3,000,000 Rock Island refunding 4s, on a 4.75 
per cent. basis is coming shortly and the interest return 
is attractive for such a bond. The demand also for pub- 
lic utility bonds is much brisker than that for some 
of the high-priced railroad bonds and a number of at- 
tractive utility issues wlil shortly be brought out on a 
basis which will meet the demand for a good security 
with a yield around 5 per cent. 

Municipal bond dealers are still buying freely of good 
municipal bonds in anticipation of a stronger market 
around the first of the year, but at present the call for 
this class of bonds is only brisk where the yield is close 
to 4.40 to 5 per cent. 





$100 BONDS FOR SAVINGS OR PRESENTS. 


A better demand for bonds of small denominations 
having been reported by several Wall Street brokerage 
houses, we submit the following list of $100 and $500 
bonds which will doubtless interest our readers. The 
prices given are the latest available and are subject to 
slight market changes: 


Approx. 
; Maturity ield 
$199 Buffalo General Electric Company, 


Buftads, 200 Gi. BS dc.ns pce wdinadboessace 1939 5.25% 
$ Cleveland Electric Illuminating Co. 
¢ GO) cucu seh owd s bd 66 6s.c6 aes cceeeeene 1939 5.27% 
) Watertown, N. Y., 1st gold 5s...... 1959 5.27% 
$500 City of Tacoma, Wash., water fund 5s 1939 5.00% 
$100 New York City registered 4%s..... 1917 4.18% 
$100 New York City Registered 3s........ 1950 4.00% 
£100 Colorado & Southern refunding & ex- 
tensdem GaR. ences cevesweeeseveueeueres 1935 4.55 % 
*1/0 New York, New Haven & Hartford 
Se eer ee ee ere A 1948 4.45% 
) Newark Gas Co. 18t 6B... 2.00 cccccecs 1944 4.70% 
) Southern Bell Tel. & Tel. 1st 5s..... 1941 5.00% 
' Rock I1., Ark. & Louisiana.......... 1934 5.00% 


Right at this time, when the Christmas season is upon 
those intending making presents could buy many 
£\\ts that would be less appreciated than a $100 or $500 
bond. A $100 bond, yielding much over 5.25 to 6.50 
per cent., is not recommended, inasmuch as these small 
(cnomination bonds do not have as wide a market as 
se of the larger denominations, and the higher the 

ld for $100 bonds, the poorer the market. All those 
ve named have fairly active markets at all times. 
reputable bond dealers, whether they handle small 
Omination bonds or not, will supply information re- 
ding the market and the prices for these securities, 
ugh, by reason of the small profit to the dealer, the 
iness of handling small denomination bonds is drift- 

; Steadily into the hands of specialists, who are able 
make a fair profit only by handling these bonds in 
£e quantities. 








The Higher Types of Investment 


These can be faund among underlying railroad bonds, 
which represent in most cases the original mortgages 
placed on the properties. Since they are being gradu- 
ally retired, or replaced by refunding or consolidated 
mortgages, the supply is becoming more and more 
limited, while the demand is steadily increasing. 


Write for Circular No. 473 
‘* Railroad Bonds’’ 


Spencer Trask & Co. 
43 Exchange Place, New York 
Chicago, Ill. 


Albany, N. Y. Boston, Mass. 














American Light & Traction Co. Stocks 
Pacific Gas & Electric Co. Stocks 
United Cigar Stores Corporation 
Federal Sugar Co. Common 
Western Pacific Co. Stock 
Pennsylvania Water & Power Co. Securities 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 











Mobile and Montgomery Ist 422s, 1945 
West Shore Ist 4s, 2361 (registered) 
Cleveland, Akron and Columbus gen. 5s, 1927 


We solicit offerings of round amounts 
of underlying railroad bonds 


J. H. FERTIG & CO. 


20 BROAD STREET NEW YORK CITY 








Bonds that Pay 


over five per cent. for twenty or thirty years 
make more acceptable and more valuable Christ- 
mas Gifts than the usual holiday remembrance. 
They increase in value and are a constant re- 
minder of the giver. 


$100; $500; and $1000 Denominations 
Special Circular F. I. 


P-W- BROOKS © C. 


Bankers and Bond Merchants 


NEW YORK 


115 Broadway = 


Boston 
70 State Street 











E WOULD BE PLEASED TO SEND 

A REPORT OR ANALYSIS OF 

ANY LISTED BOND UPON RE- 
QUEST, OR IF DESIRED WE WILL SUB- 
MIT LISTS WITH DESCRIPTIONS OF 
SELECTED ISSUES YIELDING 4 to 5.18% 


ALFRED MESTRE & CO. 


BANKERS 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


THE THREE CENT FARE QUESTION AGAIN. 

The Detroit United Railway has just entered into an 
agreement with the city government whereby the Iatter 
may take possession of the traction lines after having 
obtained legislative authority to make the purchase and 
giving six months notice of an intention to acquire the 
properties. The company on its part gives a $1,000,000 
bond and agrees to forfeit $5,000 per day for every day 
it keeps the city out of possession. A franchise cover- 
ing this agreement and also providing for three cent 
fares and universal transfers except between 8 p. m. 
and 5 a. m. will be submitted to a vote of the people of 
the city and will undoubtedly be ratified. The franchise 
gives the company rights to operate until 1924, under 
the above restrictions. 

Those cheerful reformers who have been declaring 
that a three cent fare is sufficient to give any corporation 
an adequate return of capital invested, will doubtless 
cite the Detroit case as proof of the soundness of their 
theory, but it proves nothing of the kind. It has been 
demonstrated beyond peradventure that in large cities 
like New York, Philadelphia and Chicago a _ three 
cent fare would be fatal to any corporation. The Mc- 
Adoo railway under the Hudson River has just been 
compelled to increase its fare to seven cents to escape a 
deficit, and one of the constituent companies of the 
bankrupt Metropolitan Traction Company of New York 
has just reported that the average cost of transporting 
passengers on its lines was in excess of the five cent fare 
paid. If it should come that big cities of the kind we 
have named shall insist on three cent fares the existing 
companies must sell out to the municipalities. Three 
cent fares in large cities are impossible. Smaller cities 
may succeed with this experiment, but even there, with 
passengers riding on the average very short distances, 
the profits must inevitably be very small. 





PACIFIC TEL. & TEL.’S CONCEALED EARNINGS. 

The shares of the Pacific Telephone & Telegraph have 
been conspicuously inconspicuous in transactions on the 
New York Stock Exchange of late weeks. Possibly this 
is due to the reasoning of many persons who have in- 
vestigated that a price of 47 for a stock that on the face 
of the earnings shows less than 1 per cent. available 
for payment of dividends on the common stock is quite 
high enough. A little further inquiry, however, will 
prove that the earnings have been “ploughed in” and 
that the bald statement of the surplus does not tell the 
full story of Pacific Tel. & Tel.’s worth. 

In 1906 the exchange, toll and miscellaneous revenues 
of this company totalled $7,731,000, while four years 
later the total was $22,765,000. With all this vast in- 
crease in business there was a normal increase in oper- 
ating expenses of the cempany, with the exception of 
last year. The ratio of increase in maintenance to gross 
earnings in 1906 was 29.32 per cent.; it was 30.6 per 
cent. in the two years following, in 1909 it was 31.82, 
while in 1910 the percentage jumped to 36.6 per cent. 
The ratio of operating expenses to gross during 1910 was 
35.5 per cent., which compares with 25.60 in 1909. 
Seemingly operating expenses and maintenance charges 
were about 10 per cent. in excess of normal during 1910, 
or reduced to cash totals there was an equivalent of 
something like $1,750,000 in hidden earnings. <A great 
deal of earnings has gone to improvements, but these 
have been in all cases charged to expenses of operation. 
In this way the earnings on the common are made to 
appear very low, about 1 per cent. in fact. In 1909 the 
earnings applicable to the common was in excess of 4 
per cent., in 1908 they were nearly 4 per cent. and about 
2 per cent. in each of the years 1907 and 1906. 

“. Somehow the impression has got about Wall street 
that during all this period of apparent low earnings for 
the common stock, American Tel. & Tel. interests have 
been acquiring all the stock that has been offered and 
an exchange of American Tel. & Tel. shares for the out- 





Proper Investment Service 


requires intelligent appreciation of the 
investor's circumstances, thorough 
knowledge of comparative values avail- 
able in the market and the experience 
necessary to make for each investor 
selections BEST ADAPTED TO HIS 
NEEDS in point of security, income, mar- 


ketability and probable 
The organization of N. 


advance in value. 
W. Halsey & Co. 


renders a _ selective investment’ service 
of this character. Your patronage is 


cordially invited. 


N. W. Halsey & Co 


49 Wall Street 
Philadelphia Chicago 


New York 


San Francisco 








First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 


tative cities. 


The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 


prices to net from 


5% to 54% 


Income 


Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street 
New York 


Land Title Building 
Philadelphia 








We Take Care 


The investor who purchases bonds which we offer 
acquires at once an advantageous position. He be- 
comes the preferred creditor of a company which we 
have investigated from every standpoint and which 


we control and operate by 
in the junior securities. 


virtue of our investment 


If we are to profit in any way, we must take care 
that all obligations to him are met when due. We are 
now offering the bonds of an established Public Serv- 


ice Corporation, 


Write for Circular 


Meikleham & Dinsmore 
ENGINEERS AND BANKERS 


437 Chestnut St. 25 BROAD ST. 60 State St 
Phila. New York Boston. 











H. M. Byllesby & Co. 


Engineers 


Managers 


DESIGN CONSTRUCT OPERATE 
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Street Railways 
Interurban Railways 
Water Power Plants 
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Natural Gas Systems 
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standing shares of the Pacific Tel. & Tel. may not be far 
off. Thus does a steady absorption of controlled com- 
panies go on from year to year, the parent company 
often reaping the benefit of values that are in so many 
instances so long concealed. If, therefore, the trend of 
stock ownership should have been as Wall street suspects 
it has been, toward the treasury of the big company, then 
it will no longer be necessary to be so modest about the 
Pacific Tel. & Tel.’s earnings for the common stock. Next 
year they might, as they could today, show almost 10 
per cent. earned for the common after payment of 
charges and the 6 per cent. preferred stock dividend. 


NOTES OF BOND SALES. 


Barton Heights, Henrico Co., Va.—This municipality, 
which is a suburb of Richmond, has asked for bids until 
Dee. 20 for two lots of 6 per cent. bonds of $10,000 
each, the proceeds to be used for public improvements. 
Thomas Armstrong, Chairman of the Finance Commit- 
tee, will receive the bids at 11 S. 12th street, Richmond. 

Cascade County, Mont.—The Financial World is ad- 
vised by Lee Dennis, County Clerk of Cascade County, 
that the $125,000 5 per cent. 20-year bonds offered ex- 
clusively through the advertising columns of The Finan- 
cial World, were sold on Dec. 6 to Harris, Forbes & Co., 
bankers of New York City, whose bid of $6,558 premium 
and accrued interest was the best received. 

City of Orange, Orange Co., Cal.—City Clerk Hallman 
will receive bids until Dec. 11 for $55,000 water sys- 
tem and fire department 5 per cent. bonds which will be 
paid off at the rate of $3,375 annually. The city has a 
population of 3,100 and a bonded debt of $63,500. 

State of Maryland—State Treasurer Murray Vandiver 
is asking for bids until Jan. 2, 1912, for $250,000 public 
highway bonds bearing 4 per cent., which shall be re- 
deemable at the pleasure of the state after Jan. 1, 1922, 
and the whole debt will be payable Jan. 1, 1927. This 
bond issue is part of Series ‘‘B’”’ of the Public Highways 
Loan authorized last year. 


A DISSOLUTION TO OUR TASTE. 
The Seaboard Co. Will Dissolve, and to the Advantage 
of Shareholders. 


Two years and a month ago the old Seaboard Air Line, 
which had been floundering about in the rough seas of 
bankruptcy, was taken from the custody of receivers 
by the present company and completely rejuvenated. 
The new company has had remarkable progress since 
that time, and .this success is due as much to capable 
management as to the splendid opportunities which were 
at hand and only required that proper advantage be 
taken of them. The interest on the 5 per cent. adjust- 
ment bonds was started promptly on Aug. 1, 1910, and 
has since been paid regularly. The road’s surplus earn- 
ings have increased rapidly until now they have reached 
the point where the directors of the company feel there 
is no longer any need to continue the existence of the 
holding company since the operating company has given 
every sign of being strong enough to stand without other 
support. 

For this reason it is now planned to dissolve the Sea- 
board Co., the holding company, and the announcement 
of the plan of dissolution is now expected almost any 
day. The outstanding stock of the Seaboard Co. con- 
sists of: 

$28,545,775 eommon. 
6,360,600 1st 5% cum. pfd. 
15,993,650 2d 6% non cum. pfd. 
Total.. $50,900,025 

Only the first preferred stock receives any dividend. 
This stock, it is generally believed, will be paid off in 
cash from the proceeds of the sale to bankers by the 
company recently of $6,700,000 adjustment mortgage 
5 per cent. bonds. The second preferred stockholders, 
whose shares may be redeemed at 110, very likely will 
receive the first preferred stock of the Seaboard Air Line 
Railway in proportion to its redemption equivalent, plus 
the difference between its 6 per cent. and the 4 per 













We offer a First Mortgage 5 
Railroad Bond to net nearly O 
Earning three times its interest. Guaranteed 
unconditionally by one of the largest R.R. Systems 
Special description on request 


SEESSELBERG & BANIGAN 


35 Wall St. Tel. Hanover 6525-6526 New York City 

















Kas. City, Ft. Scott & Memphis 4s 
Japanese Government Ist 4%s 


Jacksonville, Fla , Gas 5s 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
. Telephone: 3155 Rector Cable: *‘Orientmen:"* 





We Specialize 
in all Tobacco Issues 


Bamberger, Loeb & Company 


25 BROAD STREET NEW YORK CITY, N.Y. 





British Amer. Tobacco Co. 
United Cigar Stores Liggett & Meyers, Com. and Pfd. 
P. J. Reynolds & Co. Pierre Lorillard Co., Com. and Pfd. 


Inquiries invited on all Inactive and Unlisted Securities 


SAMUEL BOWLEY 


25 BROAD ST., NEW YORK Tel. 5000-5500 Broad 


American Tobacco Co. 





cent., to which the railroad’s stock is entitled. To the 
common stockholders will be allotted common stock of 
the railroad in proportion to 1-3-10 shares for each one 
share. 

In all likelihood the stocks the Seaboard Company 
shareholders will receive in exchange for those they hold 
will show a gradual enhancement in market value. 


SLOW PROGRESS BY THE FRISCO. 

The current fiscal year has so far not brought much 
of an increase over the good earnings of 1910, when, in 
addition to the 4 per cent. on the $5,000,000 first pre- 
ferred stock, 8.3 per cent. was earned on the $16,000,- 
000 second preferred stock—earnings which led to the 
belief that a 4 per cent. distribution of the second pre- 
ferred would soon come. The directors have so far not 
indicated what they will do in the matter of dividends 
on this stock. This has chilled the activities in the 
stock. However, around 40 the stock is an attractive 
speculative proposition. Business in the railroad terri- 
tory is good and promising. There ought to be a divi- 
dend on the second preferred stock in a few months, 
unless business should take a turn to the worse. 





AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 


ENGINEER—CONSTRUCTORS 
165 Broadway 88 Pearl Street 405 Dorchester St.W. 
Montreal 


New York Boston 


Our experience is of value to you because it is gained in the 
successful building of 67 dams to date (Nov. 1, 1911), of 
all heights up to 150 feet and having an aggregate length of 
over 4% miles. We have inaugurated a system of bi-month- 
ly bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 
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MEANING OF THE CABLE RATE CUTS. 

The announcement made this week by both the West- 
ern Union and the rival Mackay companies of sharp re- 
ductions in commercial cable rates to foreign lands, .nd 
the establishing of a system of tolls like that under 
which “‘Night Letter” telegrams are now sent to domestic 
points in this country, is a recognition at last by the 
cable companies that rates have not only been too high, 
but that the increasing business will probably bring in a 
revenue, under the lower rates, almost as great as that 
obtained from the higher tariffs. The high power com- 
petition of the Marconi Wireless Company, which is now 
operating a successful trans-Atlantic wireless service, 
may also be credited with some share in the determina- 
tion of the cable companies to abandon the old practices 
of charging all the traffic would bear. 

The Mackay and Western Union are now engaged in 
a great struggle for the mastery, both on land and for 
trans-Atlantic business, but it is not likely to be the 
case that either company will have to do business at 
a loss, even should rates be cut still further. The re- 
cently published statistics of our enormously increasing 
export trade afford ground for the declaration that the 
cable message business is expanding in equa) ratio. Bil- 
lion dollar exports cannot be made without resort to ex- 
change of cablegrams. It may be predicted that profits, 
under the new tolls will show no alarming shrinkage 
unless both big cable companies should decide to en- 
gage in a senseless struggle and reduce tolls below the 
cost of operation. Something of this sort is hinted at 
by the Mackay people, who are invading the telephone 
field heretofore regarded as the exclusive preserves of 
the American Tel. & Tel., the guiding genius in the cun- 
test of industrial giants. Whatever be the final out- 
come, the latest move has probably staved off a demand 
for government operation of the cable lines. 


SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 








EASTMAN, DILLON & CO. 


Members New York Stock Exchange 


We make a specialty of Unlisted Securities and 
transact this business strictly 


ON A COMMISSION BASIS 


Quotations furnished on any marketable security 
Tel, 877 Rector 71 Broadway, New York 





MoNnTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 


Keokee Consolidated Coke Co. 


First and Refunding Sinking Fund 
Gold 5% Bonds 
Due July, 1959 


Based on our expert's estimate of 300,000,000 tons of coal, the 
mortgage is less than one cent per ton. 
fring — and interest guaranteed by 
irginia Coal & Iron Company. 
The Virginia ie Iron Company has assets valued in éxcess of 
$10,000,000, with no indebtedness, bonded or otherwise. 


PRICE, 92% and Interest 
Geo. A. Fernald & Co., 67 Milk St., Boston 














Railway Bonds and Short Term Notes Yielding From 3.90 
Per Cent. to 6.00 Per Cent. 


Union Pacific ist & land grant 4s, 1947.............. 3.90% 
Norfolk & Western Ry. ist consol. 4s, 1996........ 4.05% 
Chic. Rock Isl. & Pac. Rwy. 4s, Jan. 1, 1988........ 4.15% 
Dh a Bh Sere Gy a oo 50 65 02si vv sidentdcadSves 4.15% 
ee. Gee tee, Ts A Bi ceonecntsceecesescdan 4.15% 
ee Dee See. SU Biv ncccnccece sesecsous 4.19% 
Base & Gee BE H, SUR SOG By Beeiccdsccccencawes 4.20% 
Atlantic Coast Line (L. & N. Coll.) 4s, 1952.......... 4.25% 
Mette Ge Be ST BOR i cecckcsic 6ocdonecesesea 4.25% 
Toledo & Ohio Central Ry. Ist 5s, 1935.............06. 4.30% 
Kansas City Belt Ry. Ist 6s, July, 1916.............. 4.30% 
CareeaGse G& MOOT BRE Gh BOER c cc cccccccccccecceces 4.30% 
Chicago & Northwestern sinking fund deb. 5s, 1933..4.30% 
New York, Chicago & St. Louis Ry. deb. 4s, 1931....4.40% 
N. Y., New Haven & Hartford 3%s, 1954........... 4.40% 
ey ee SU ae Be. Be Gs I nc 0:00 000.0688 6a00s 4.43% 
Chesapeake & Ohio gen. 4%8, 1992..........ccccccces 4.45% 
New York Central Lines Joint equipment gold 6s, 

Seg SE 0 6608600 deus dces. debauddeséuecbdiancbbebas 4.45 % 
Balt. & Ohio (P. L. E. & W. Va. R. R.) 48, 1941....... 4.47% 
Penna. Railroad Convertible 3%s, Oct., 1915......... 4.50% 
Cincinnati, Hamilton & Dayton Ist ref. 4s, 1959..... 4.57% 
Southern Railway Co. 3 year 5% notes, Feb.-Aug., 

De ch ekeathedednnns444inde cdankdadbamedansansceee 4.62% 
Colorado & Southern ref. & ext. 4%s, 1935............ 4.70% 
Seaboard Air Line Ry. Equipment Tr. notes, Series 

Ts Se Wk 0 0 4N ee én chneetenk et 4d 8O6es.veten obs 4.70% 
Ches. & Ohio Ry. 4%s, June 1, 1914...........0..08.. 4.70% 
Norfolk Southern R. R. Ist & ref. 5s, 1931............ 4.70% 
Houston, East & West Texas Ry. Co. Ist 5s, 1933....4.75% 
Washington & Canonsburg Ry. Ist 5s, 1932......... 4.95% 
Mastew Gite On.. BE. Be BEG bi cc cca cccecccbeectiksc 4.96% 


Rock Island Ark. & La. (Rock Island) 4%s, 1984....5.00% 
St. Paul & Kansas City Short Line Ist 4%s, 1941....5.00% 
Northern Ry. Co. (Costa Rica) ist 5s, Sept., 1915....5.00% 


Pacific Tel. & Tel. 1st and coll. tr. 5s, 1922-37....... 5.05 % 
Miphe TTPO Gem. Gh, FWeiem hocks edontccsececdiacscd 5.07% 
National Rwy. of Mexico 4%s, June 1, 1913......... 5.25% 
Kansas City, Ft. Scott & Memphis ref. 4s, 1936..... 5.50% 
St. Louis & San Francisco R. R. 5s, June 1, 1913....5.70% 
Int. & Great No. Rwy. Co. 5s, Aug. 1, 1914......... 6.00% 
Pittsburg & Shawmut R. R. Co. 6s, June 1, 1913...... 6.00% 


TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & ateners co. 
Mortgage : ° - 4s of 1924 
WATER, LIGHT & GAS CO. 
Consolidated and Refunding . . «. ‘58 of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
Fimesdfatening . 1 « « Sech 8999 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties supplying water and light in the city of 
Hutchinson, Kans&s, population 15,000. Warnings largely in excess 
of all fixed charges. Full particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 


6h First Mortgage 
Short Term Bond 
issued by old established, prosperous corporation of 
high standing, manufacturing a standard staple which 
is in constant demand. 
q@ Security behind this exceptional seasoned industrial | 


nearly 2% times amount of bond issue. We recommend 
this bond as a most desirable investment. 
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SELECTED BONDS. Continued 





State, Municipal, Public Utility and Industrial Bonds Yield- 
ing 3.87 Per Cent. to 6.00 Per Cent. 


State of Massachusetts gold 31s, 1937.........-20e-- 3.87% 
New York City Ga 1957-3969... .ccccceciccccscscoress 3.98% 
Eastport, Me., 48, 1987... cc ccecccccccccccccscvsccecs 4.00% 
Central Falls, R. IL, Funding 4s, Serial 1928-36.....4.03% 
Seranton, Pa., Funding Judgment 4%s, 1913-40..... 4.05% 
Belle Plaine, Iowa, 4168, 1921-23........cccccccevecs 4.10% 
Milwaukee, Wis., School Agriculture 4%s, 1913-31...4.10% 
New York GityF 3360, TOSO+TSTS.... .ccccccccvscccccsecs 4.10% 
Now WOE. Gite S5GM. 2906. 0.0. occec cceascesswewssonioees 4.10% 
New York City 4%s, 1957........ OME CROCCO RRO CO RAR 4.11% 
City of New York 448, 1960. .....ccccccccsecesecves 4.12% 
thamGe, Ts CARE, BO eGe suds cunses.ss0ewec in sn nedeswon 4.15% 
City of Jersey City Water gold 4%s, 1961........... 4.20% 
lamestown, N. Y., School Dist. 4%s, 1915-23........4.20% 
‘ennessee State Ba, July 1, 1918... .ccscccsccecsvccecs 4.25% 
Seattle, Wastsimartom, 46, 20BRos iss osiecdcwseonssness 4.30% 
vetroit Terminal & Tunnel Ist guaranteed 4%s, 1961.4.50% 
in@wOor & APOORCOCE SE, 1GES ic ccccrcdscscessissecsses 4.60% 
\mesbury (Mass.) Electric Light Co. Ist 5s, 1927...4.80% 
interboro Rapid Transit Co. 5%s, 1952............6.. 4.83% 
tones & Laughlin Steel Co. ist 5s, 1939............ 4.93% 
Mississippi River & Bonne Terre Ry. ist 5s, 1931....4.95% 
San Francisco Gas & Electric Co. gen. 4%s, 1933....4.95% 
erties eee Bek, Os BS aa 5 6k ws ob 60-00 bn secewes 5.00% 
Eastman Car Co. tat Ga, Nov., 198T..cccccccecsedccoes 5.00% 
Corn Products Refining Co. ist 5s, 1934............ 5.25% 
Northern California Power Consol. ref. 5s, 1948.....5.30% 
Ayer Mills Cons. & Equip. 4%s, Mch. 1, 1916...... 5.65 % 
Chicago Blev. Rwys. Co. 5s, July 1, 1914........... 5.80% 
Bethlehem Steel Co. guaranteed 6% notes, May-Nov., 

1996: dads Beenie «de cdide.unndages pinata enn acn eee saan 5.80% 
Ne vada-California Power Co. sinking fund gold wed" nes 

ONE acd ch SEO 44 6046448. 04a EO Oe 6S 060 hee 6 60 Oe 0% 
Pittebere’ Geel Co. Debenture Pe SSR sevekswkhesdes 6.00% 
I. 8 BMatura? Gas Ce. 106 Gh, BORG s osc ccc cnnscccenes 6.00% 
venver Gas & Elec. Co. 6s, Apr. 1, 1914............ 6.00% 





NATIONAL RAILWAYS OF MEXICO. 
The System Makes Progress in Spite of Unsettled Con- 
ditions. 

An encouraging annual report for the fiscal year end- 
ing June 30, 1911, has been submitted by the National 
Railways of Mexico to the shareholders. While the in- 
reases in earnings were not large, yet they were a por- 
tend of what they might possibly reach with a less 
turbulent population and less disturbed industrial con- 
ditions in the Mexican Republic. While the successful 
revolution, led by Madero, the newly elected President, 
did not break out at a period until late in the company’s 
fiscal year, the country had felt its coming long before 
actual hostilities began. Despite this depressing factor, 
the company was still able to end its year with a gain 
in gross earnings to $61,934,421 in Mexican currency, 
compared with $61,483,147 in 1910. 

The total net earnings in Mexican currency were $22,- 
655,076, against $22,754,829 in the previous year. The 
surplus, after allowing for the 4 per cent. dividend on 
the preferred stock, was only $123,345 Mexican cur- 
rency, against $964,767. But last year only 3 per cént. 
was paid on the stock. This surplus would have been 
urther increased by $464,421, but for the deficit the 
ompany had to make good for the Texas-Mexican Rail- 
ay and the Pan American Railway, both of which roads 
ere acquired during the year. However, the continuation 
f the 4 per cent. dividend is by no means assured if the 
nrest in Mexico, which cannot but have an unsatisfac- 
tory effect on business, continues much longer. Peace is 
far from assured to Mexico as long as Reyes and other 
powerful Mexicans plot to overthrow Madero. As for 
the latter it cannot be said of him that he has shown 
ny great genius to rule his mercurial subjects with an 
ron hand, as did Diaz for so many years. Possibly 
Madero has not yet had a chance to display any ex- 
raordinary ability. Whether he has that force of char- 
acter sufficient to assure peace to his country or lacks 
t, in the meanwhile it is in the making or in its undo- 
ng, and business in Mexico rests upon a feeling of uncer- 
‘tainty, a condition which makes it futile to expect very 
much in trade revival during the next twelve months. 

Still, give to Mexico a few years of undisturbed peace 
ind the National Railways of Mexico will give a very 
zood account of itself. Just now it is holding its own 
very well in face of obstacles not of its own making. 








Conservative Investments 


Including First Mortgage Bonds 
secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known 
Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 








Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 


of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 
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INVEST $950 
Buy a solid and substantial 5% Public Utility Bond 


It will give you these advantages : 


Security—Bonds and stock of the Company which come after 
these bonds have a market value of about $35,000,000. This 
issue is $20,000,000. 


Income—Y our interest will net you $50 a year or 5.3% on the 
amount invested. Net earnings, after prior lien inter- 
est, are $4,500,000, or 4% times the $1,000,000 interest 
on these bonds. 

Market—These Bonds are freely dealt in and listed on the New 
York Stock Exchange. 


At their price we know no better bonds than these for 
private investment, business surplus or institutional funds. 


Write for Particulars 


C. M. KEYS = yNew’vorre 











Invest your money 
intelligently 


Our service is advising small in- 
vestors how to take care of 
their money, so that they may 
derive an income from it, and, 
what is equally important, get 
their money back when they 
want it. 

This you can do if you invest 
in well secured, readily market- 
able bonds that are issued in 
denominations of $100, $500 
and $1000. Write for booklet, 
‘Small Bonds for Investors.’’ 


BEYER & COMPANY 
52 William St., New York 
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ACTIVE LISTED BONDS 





NORFOLK & WESTERN 6s AND 4s. 

Owing to the splendid increases in this railroad’s earn- 
ings, which are now exceeding 12 per cent. a year, and 
which have made it possible for it to increase its com- 
mon stock dividend from 5 per cent. to 6 per cent., its 
various bond issues have grown in favor with conserva- 
tive investors. The railroad’s bonds which are most 
frequently traded in are the 6 per cent. general mort- 
gage bonds of an issue of $7,283,000, due May, 1931, 
which are selling around 126; the New River division 6s 
of $2,000,000, due April, 1932, selling around 125; the 
improvement and extension 6s of an issue of $5,000,000, 
due 1932, selling around 126; the first consolidated 4s 
of an issue of $40,400,000, due 1996, selling around 
98; the divisional first lien and general mortgage 4s 
of an issue of $23,000,000, due 1944, selling around 94, 
and the convertible 4s of 1907 of an outstanding issue 
of $22,192,000, due June, 1932. The latter are now 
selling around 108. They follow the ups and downs of 
the stocks. 

These convertible bonds may be called in at 105 after 
June 1, 1917, but can be converted prior to that date 
into common stock at par. In October, 1910, a new 
convertible 4 per cent. bond issue of $50,000,000 was 
authorized to provide for future requirements, but none 
of these bonds has yet been issued. There is also out- 
standing $18,818,000 4 per cent. bonds of the Poca- 
hontas Coal & Coke Co., due December, 1941, which are 
joint obligations of the Norfolk & Western and the Coal 
company. In 1901 the railroad acquired the capital 
stock of the coal company and joined with that company 
in the issue of these 4 per cent. purchase money mort- 
gage bonds. It has been agreed between the railroad 
and the coal company that the latter shall pay the prin- 
cipal and interest on these bonds, but this agreement 
does not affect the liability of the railroad for the bonds. 
In 1906 a sinking fund of 2% cents per ton of coal mined 
was set aside for the retirement of the bonds, and it is 
expected that the royalties on account of leases will in 
due time more than offset the interest on these bonds. 
The temporary deficiency, until the plans contemplated 
in leases are completed, has been provided for through 
an agreement between the Norfolk & Western and the 
Pennsylvania lines west of Pittsburgh to loan the Poca- 
hontas company, without interest, in the proportion of 
two-thirds by the Norfolk & Western and one-third by 
the Pennsylvania, such amounts as may be necessary to 
pay the 4 per cent. interest on the coal bonds. So far, the 
Norfolk has had to advance about $2,500,000 as its share. 
This shows that the Pocahontas coal bonds, which are 
now selling around 91, would hardly be safe but for the 
guarantee by the railroads that control the company. 


BROOKLYN RAPID TRANSIT 4S. 

Of the bonds of this traction company the general 
mortgage 5s, of which only $7,000,000 is outstanding, 
are selling around 103, and the refunding convertible 4s, 
of which $48,296,000 is outstanding, are selling above 
85. The latter issue is the most active. The bonds have 
recently, owing to good earnings, appreciated in price. 
They are callable at 110 and convertible into stock at 
par at any time prior to July 1, 1914. If the earnings 
should continue to increase, as they have done since 
1903, the convertible feature may become very attrac- 
tive, although the conversion plan expires in not much 
over 2% years. 


TOLEDO, ST. LOUIS & WESTERN 4S. 

Owing to the loss of income from the shares of the Chi- 
cago & Alton, with which shares this railroad has saddled 
itself, and further to the constant decreases in earnings, 
the 4 per cent. bonds have become weak and are now 
selling around 68. In 1909 they sold as high as 88%. 
This is not a first mortgage bond, although the issue is 
called a first mortgage. The issue amounts to $6,500,- 
000, and is preceded by a prior lien 3% per cent. mort- 





Our DECEMBER Circular 


describes in detail the securities of old 


Established Manufacturing Corporations 


that are safe as to principal, financially solid 
and make a very satisfactory return on the invest- 
ment. It is now ready and will be sent on request 


TURNER, TUCKER & CO. 


BANKERS 
Successors to A. B. Turner & Co. and Philip M. Tucker 


111 BROADWAY 


BUFFALO NEW YORK BOSTON 











gage of an issue of $10,000,000. The latter bonds are 
selling around 87. The 4s cannot be called a desirable 
investment proposition. 


FLORIDA EAST COAST 1ST MORTGAGE 4168S. 

This railroad operates 583 miles, of which it owns 
outright 475.91 miles. The 4% per cent. bonds, the 
total issue of which amounts to $10,000,000, are a 
first mortgage due June 1, 1959. Trades in these bonds 
are often recorded around 97%. The net income of the 
railroad is more than twice the requirements for the in- 
terest on these bonds. The railroad is controlled by) 
Henry M. Flagler, the well-known Standard Oil man, and 
traverses the most promising parts of Florida. The 
price of the bonds, which were issued in 1909, has never 
been under 95. The highest price recorded was 98% on 
May 16, 1911. 


CANADIAN CAR & FOUNDRY HAS GOOD YEAR. 

Orders from the Canadian railroads for equipment 
have been well maintained, according to the annual re- 
port of the Canadian Car & Foundry Co. The company 
for the year ending Nov. 20 last did a gross business 
well over $12,500,000, a considerable increase over the 
previous year. The surplus remaining after a!l divi- 
dends were allowed, including 4 per cent. on the com- 
mon stock, was $467,137, or $23,000 greater than the 
year before. In the opinion of the directors the surplus 
might have been much larger had it not been necessary 
to scale down profits to prevent orders going to the 
American equipment companies, which, because of the 
dullness in their own markets, made efforts to gather in 
some of the Canadian business. With our equipment 
business picking up rapidly this keen competition and 
low bids will not now confront the Canadian corporation 


6%, SECURED 














CERTIFICATES 


Our Certificates of Deposit are doubly 
secured by Capital and Surplus of $400,- 
000.00 and by first mortgage on local 
real estate worth at least double the 
amount of the obligation. These Certifi- 
cates yield 6% interest payable monthly, 
quarterly or semi-annually, and we abso- 
lutely guarantee the payment of the 
mortgages which are transferred to the 
Certificate holders as security. Certifi- 
cates issued in denominations of $100.00 
and upwards. 


Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 


F. E. McGURRIN, Pres. 
Capital and Surplus, $400,000.00 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
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THE OPEN MARKET 


CHILDS STOCK STILL RISING. 

A price of $225 per share was freely bid this week 
for the common stock of the Childs Company, which 
operates a chain of fifty or more restaurants in New 
York City and elsewhere. This bid is $25 per share 
higher than recent bids, but it brought out little stock. 
in quarters usually well informed about this security, 
it is declared that while the street is expecting a 
stock increase of several millions, with a big stock 
bonus or dividend to shareholders, nothing is as yet 
known on this score. The common stock outstanding is 
$3,000,000, and the dividends are now 10 per cent. per 
annum, but a surplus has been accumulating for years 
intil it now amounts to about $1,500,000. The pre- 
ferred shareholders were this week given the opportun- 
ity to subscribe to $500,000 new preferred stock at par, 
in proportion of one share of new to six shares of old. 
This, however, does not explain the rise in the common 
and the common stock melon is yet to come. 





CITIES SERVICE PREFERRED STOCK STRONG. 

The recent activity in the common stock of the Cities 
Service Company, due in large part to the recent pur- 
chase of the valuable Brush Electric Light & Power 
Company of Galveston, has subsided, though the shares 
are firm around 79% to 80. It would seem that this 
stock, which now pays 3 per cent., but which will go 
on a 4 per cent. basis on the first of the year, had suffi- 
ciently discounted the many encouraging developments. 
There is now considerable more interest in the preferred 
stock. This may have been caused by a recent state- 
ment sent out by Hefhry L. Doherty to shareholders, in 
notifying them of the Galveston purchase, that ‘“‘we un- 
hesitatingly predict that it will result in very much 
higher prices, particularly for the preferred stock, as it 
is strictly an investment security.” This notice was 
signed by Henry L. Doherty as president of the Cities 
Service Company. The preferred is now selling around 
82, or close to the highest record price. 


STATUS OF PACIFIC GAS COMPANY DEAL. 

Various rumors with respect to the proposed merger 
of the Pacific Gas & Electric Company and the Western 
Power Company continue to circulate, but the majority 
of opinion in quarters where the situation is followed 
closely is that the deal is as good as dead. One rumor 
that J. P. Morgan & Co. intended to underwrite the new 
bonds that were to be issued under the plan, aroused 
only languid curiosity. The shareholders of both com- 
panies have been inclined to criticize President Drum, 
of the Pacific Gas & Electric Company, alleging that he 
vanted too much in the new corporation proposed for 
is company. Stocks of both companies are dormant, 
nd when displaying any activity at all are more in- 
lined to sag than anything else. 


HALL SIGNAL CO. REORGANIZATION. 
The stock of this company, which at one time sold 
close to par and has been lately down to $8 to $10 per 
share, has shown some fair appreciatimn since the an- 


.nouncement that the reorganization committee had ob- 


tained $100,000 additional capital and that a reorgani- 
ition plan would be announced soon. As a matter of 
act, the switch and signal manufacturing companies 
re suffering from the same troubles that beset the rail- 
vay car making concerns—they are in receipt of heavy 
irders, but at very much reduced prices. These prices 
illow of very small profits and the outlook for a re- 
overy of any extent is not promising. The competition 
n the signal manufacturing companies is also keen, and 
or that reason tentative suggestions have been made 
from time to time for a merger of the Hall company 
ind the Union Switch & Signal Company, but nothing 
as been heard of the suggestion for some time, and it is 
believed the proposition has been dropped. 


$32,960.00 


Compounded monthly 


Would equal in forty years the present outstanding preferred 
stock of 


THE CITIES SERVICE CO. 


Illustrated Booklet on request 


Williams, McConnell & Coleman 
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60 Wall Street Phone 495 John NEW YORK 





Safe Investments 


We shall be glad to suggest to you a list of good Invest- 
ments showing a stability of earnings backed by good se- 
curity—furthermore, having every reasonable promise of 
increase in value. 

This list will be selected so as to be best adapted to particular re- 
quirements, no matter how small. 

_ Send for our interesting railroad and industrial pocket manual (re- 
vised monthly), containing High-Low Prices for the month and year— 
Statistics of Railroad and Industrial Corporations— Dividends, when 
payable—Current Earnings—interest period of bonds, etc. 

WRITE US FOR OUR SPECIAL WEEKLY 
LETTER ON TH# MARKET 


ALEXANDER & CO. 
39 Wall Street, New York 


Members { New York Stock 


1 New York Cotton } Exchanges 











U. S. Light & Heating, Pfd. & Com. 
BOUGHT and SOLD 


Particulars on Request 


Harold Dickerson, * °®°*°¥A™: SFSU SEs sroap 


7 Y Cumulative Preferred Stock 





First Lien on All Assets, Earnings and Dividends, 
The good will and trade marks are not capital- 
ized, altho very valuable. Business started 1801. 


Complete particulars upon application to 


W. M. RICHARDS, American Central Life Building 
8% INCOME ON INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


BONDS to net 54°/ to 5.65% 


Secured on properties of prosperous Gas and Electric Com- 
,anies and GUARANTEED as to principal and interest. 


A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 

















Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS. 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 
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'@" Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Subscrib- 
ers can make inquiries during the term of their sub- 
scription as often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago, No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





HARD FACTS FOR ORGANIZED LABOR. 

Some harsh expressions have been heard in Wall 
street with respect to the frank declaration made by the 
National City Bank of New York City, in its monthly 
review of general business and commercial conditions, 
that the situation is “at this moment so varying that 
a definite opinion as to industrial and commercial pros- 
pects for the near future is difficult to formulate with 
any degree of accuracy.’’ Wall street looks at all ques- 
tions from one viewpoint only, and naturally it has as 
usual narrowly interpreted the City Bank’s declaration 
as fair proof that the Standard Oil interests in control 
of the City Bank are bearish on stocks. It can be said, 
however, without fear of contradiction that the Stand- 
ard Oil interests do not know what is to go into the City 
Bank’s circular before it is printed and distributed, nor 
do they dictate in any way what it shall contain. In the 
present instance, as The Financial World is abundantly 
assured, the City Bank’s declaration was intended 
neither to help nor mar the course of stocks, but was 
made solely because the facts abundantly justify the 
cautious tone of the December review. At the time the 
review was prepared the City Bank’s information, 
which is country-wide, with banks and merchants, clear- 
ly pointed to the fact that the volume of business the 
country over is at present 25 to 30 per cent. below 
normal and shows no signs of recuperation. Here, then, 
was sufficient justification for the cautious attitude 
assumed by the City Bank’s reviewer. 











Short Term Investments 


Investment bonds and notes issued to ma- 
ture in from one to five years are favored by __ || 
many investors as yielding a somewhat better 
income than long time obligations. In addi- 
tion, such securities, particularly of the larger 
issues, usually command a ready market and 
are less subject to wide fluctuations in price. 


We have prepared a booklet giving brief descrip- 
tions of the principal issues of such securities, 
which we will be pleased to furnish on request. 


Ask for Booklet S-615 


Guaranty Trust Company 
of New York 
28 Nassau Street 


Capital and Surplus, . 
Deposits, .. .. .- 


$23,000,000 
161,000,000 














Accepting the City Bank’s figures to be correct, it is 
quite pertinent to point out that while business and 
trade are still depressed, wages of organized labor ar: 
still close to the 100 per cent. figure. There have been 
no reductions anywhere, rather have there been de- 
mands for greater increases, and some of these, notab!) 
on two southern railroads, have been granted of late 
The statistics show that the cost of clothing is toda) 
10 to 15 per cent. under prices this time last year, cotton 
goods are down 18 to 25 per cent., meats are 10 to 15 
per cent. lower in price than in December, 1910, rent is 
slightly lower in some cities and markedly so in others, 
flour is no dearer despite a slightly higher range in 
wheat prices and dearer corn and oats, and canned 
goods and fruit are much cheaper all around. In othe! 
industries, such as steel, railway supplies and the lik« 
prices are down quite $8 per ton for steel and $300 to 
$400 for railway cars. But the price of union labor has 
shown no such proportionate reduction. Like the price 
of steel rails, held up artificially by a powerful pool, the 
price of union labor remains fixed and unalterable, 
through prosperous and dull periods alike. The labor 
market, as shown by the State and City of New York, 
is choked with thousands of idle artisans and the out- 
going steamships for Europe are filled with worker: 
going home because there is no work here for them 
Union labor has the bars up and none can break through, 
labor is ‘“‘vindicated”’ in its attitude, even though thou- 
sands of union workers are idle. 

What does this menacing, intolerable state of affai 
portend? Nothing short of a thorough break in an art 
ficial situation. Everything has been, or is being, liqui- 
dated save one commodity—labor—and liquidation the 
the signs of the times point to as inevitable. The on: 
cannot be placed on a pinnacle and all the rest go dow! 
Such a situation is both economically unsafe and im 
possible. 


KNAUTH, NACHOD & KUHNE 
BANKERS 
15 William St., New York; Leipzig, Germany 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
Drafts on all Parts of the World | 








Letters of Credit and Travelers’ Checks Available Everywhere 


Obtainable either direct from us or through Banks and 
Bankers throughout the United States and Canada. Pam- 
phlet ‘‘ Funds for Travelers’’ mailed upon application. 
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THE “OLD GUARD” IN STANDARD OIL RETIRING. 
Can the Younger Element Shoulder the Great Burdens 
Their Elders Supported? 

Most of the big men heretofore active in the conduct 
of the central policy of the Standard Oil Company have 
decided to retire and give the younger men a chance to 
see what they can do. John D. Rockefeller is getting 
old, and any way has not been an active factor in the 
company for years; William Rockefeller is close to 70 
and is in health none too robust; H. M. Flagler is several 
years the senior of William Rockefeller. Oliver H. 
Payne, C. W. Harkness, A. C. Bedford and several others 
of the old guard are also well along in years and have 
long desired to quit active management of affairs and 
now that the long fight with the Govery ment is at an end 
and the company ordered to dissolve it has been resoived 
by the elders to turn the management of the affairs of 
the separate companies over to the more active younger 
men like H. C. Folger, Jr., P. N. McIntyre and W. C. 
Teagle, who are all experienced men and know the rami- 

fications of the oil business from end to end. 

It is said that the determination of the old crowd to 
withdraw was arrived at only after consideration of the 
fact that the breaking up of the Oil Trust into 33 sepa- 
rate companies would involve strenuous work from 
which the elder directors were entitled to escape. The 
Standard has more real competitors now than before the 
Government began its warfare on the Trust and it is 
realized that the rivalry for business will now be Keener 
than ever. The Pearson interests, large in resources, 
and the Texas Oil people are recognized as being in the 
game for a long test of their ability to compete for the 
world’s markets and the whole situation is being taken 
seriously by the present Standard management. 

Wall Street will watch the future of the dismembered 
parts of the Standard with the greatest interest and the 
question uppermost is whether the new blood that has 
come to the front will be able to make good. There is 
little question but that the “old guard” has absolute 
faith in the men to whom they have committed their in- 
terests. It is also regarded as pretty well established 
that Standard Oil interests will not be so prominent in 
Wall Street affairs as formerly, and old established 
Stock Exchange houses popularly. credited with Standard 
Oil connections are generally lamenting the lack of in- 
terest of the older men in their favorite stocks. A great 
deal of stock of standard rails and industrials was liqui- 
dated last summer that is now believed to have come 
from Standard Oil men. To conceal the source of the 
sales stocks were borrowed for delivery on contracts 
but now the real stock is coming out and the names 
given are those of employes of brokers who carried the 
securities for insiders. This is taken to mean that some 
of the stock sold last summer has been replaced, but at 
present Standard Oil interest in the market is said to be 
very limited. 


LINOTYPE COMPANY’S EXTRA DIVIDEND. 

The declaration by the Mergenthaler Linotype Company 
of an extra dividend of 3% per cent. in addition to the 
regular quarterly dividend of 214 per cent. makes a 
total dividend for the year by this prosperous company 
of 15 per cent. The dividends are payable on Dec. 3 
to shareholders of record of Dec. 9. The company paid 
dividends last year totaling 15 per cent., but the volume 
of business is now said to be running considerably in 
excess of that of the same period in 1910. 


PERTINENT POINTERS. 

The Dynamiters’ Union in Los Angeles knows now the 
meaning of a real explosion under their own feet. 

“The Wherefore of the Whichness’”’ might appropriate- 
ly be the title of a Standard Oil booklet explaining the 
mazes of the fractional ownership of the split up parts 
of the Oil Trust. 

In the McNamaras, Labor finds that countenancing 
Violence or sympathizing with dynamiting, only results 
in severe Burns. 























$100 BONDS 


Our offering of bonds in smal] denominations to the investor of 
limited means has met with success sufficient to warrant the estab- 


lishment of a special department in all of our offices, which is 
at the disposal of prospective clients. Correspondence is solicited. 
Well secured and fully guaranteed $100 bonds offer an excellent 


opportunity for making an investment to obtain 


5% to 6% INTEREST— 


an investment which combines the same security and protective 
features as will be found in the $500 and $1,000 denominations in the 
same issue of bonds, 

Write for our new $100 bond circular and our booklet—now in its 
third edition—‘‘$100 Bonds.’’ They will be sent upon request. 


Address Communications to Dept. K. 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 








CHICAGO PHILADELPHIA 
First National Bank Bldg. eal Estate Trust Bldg. 
BOSTON 
NEW YORK Kuhn, Fisher & Co., Incorporated 
37 Wall Street 15 Congress Street 








COGGESHALL & HICKS 


BANKERS 
High Grade Investment Bonds 


115 BROADWAY NEW YORK 





W. C. LANGLEY & CO. 


BANKERS 
10 Wall Street, NEW YORK . White Building, BUFFALO, N. Y. 


Municipal, Railroad and Corporation Bonds 


CITIES SERVICE CO. 


6% Preferred 3% Common 
Operated by H. L. DOHERTY & CO., New York City 


MONTHLY DIVIDENDS 


Write us for special circular of information and 
quotations 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
COLUMBUS, OHIO 


You Ought to Have the 
New 5% Book 


@ Every man or woman who is inter- 
ested in the conservative investment of 
money ought to have it. 

@ It is free for the asking—there is a 
copy for you. 

@ This Company has been in business 17 
years. It pays 5 per cent interest on 
money entrusted to its care and has never 
been a day late in the mailing of semi- 
annual interest checks. 

@ It allows the withdrawal of money at any 
time without notice and without loss of interest. 
@ Every dollar invested with it is amply secured 
by first mortgages on improved real estate de- 
posited in trust with one of the strongest trust 
companies in Baltimore. 

@ Nothing could be sounder—more conserva- 
tive—more desirable as an investment for savings 
or idle funds. 

















Write today for the book 


Calvert Mortgage & Deposit Co. 
1071 Calvert Building, Baltimore, Md. 
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ANOTHER LAND SHOW IN CHICAGO. 


Early this month The National Irrigation Congress 
will meet in Chicago. Coming so shortly after the Amer- 
ican Land and Irrigation show in New York, which 
aroused a great dea! of enthusiasm in the back-to-the- 
farm movement, this Congress will further attract at- 
tention, particularly in indicating the extent of the na- 
tional interest in efforts to put to use every available 
foot of tillable land in the country. 

The main discussions with which this Congress will 
concern itself are to be on topics such as “save the 
forests,”’ ‘“‘store the floods,” “reclaim the deserts,” ““make 
way with the useless swamps and restore the loamy soil 
under them” and ‘“‘make homes on the land.” 

A proper campaign conducted along intelligent lines 
is meet and proper at this moment, for out of it all will 
come a set and concentrated purpose to reclaim waste 
lands and make them bloom with all good products of 
the soil. It will make two blades of grass grow where 
none grew before. 

The amount of wealth that has lain dormant in our 
great empire is inestimable, the results so far obtained 
through conserving arid land, which not more than 
twenty years ago was virtually despised because we had 
not then fully put to the plow our arable soil, has at- 
tracted such world-wide interest that we now hear that 
Italy is seriously considering, just as soon as Tripoli is 
conquered, installing an irrigation system capable even 
of reclaiming the immense Sahara desert. 

We cannot encourage the holding too frequently of 
congresses of conventions devoted to reclamation, irri- 
gation or conservation. They will put the back-to-the- 
land fever into our people. Such conventions are capable 
of demonstrating to the poorly paid denizens of over- 
crowded cities that possibly greater opportunity is before 
them in cultivating a patch of land; at least that greater 
contentment is to be found by going back to Mother 
Earth. 


A WISE MINER'S SENSIBLE WILL. 


Although leaving an estate valued at $500,000, every 
dollar of which was made out of Joplin lead mines, L. P. 
Cunningham, of Carthage, Mo., provides in his will that 
if any of his heirs to whom he has left his fortune, at- 
tempt to invest their bequests in mining property, 
whatsoever its character, they at once forfeit their rights 
to participate in his estate. 

He was a wise individual, this man Cunningham. Re- 
alizing full well the precarious character of mining, it 
was not his intention that those who were to receive his 
money should chance it again on such uncertain propo- 
sitions. This miner knew from his own actual experi- 
ence how necessary it was to have a technical education 
in mining to make any money out of it, and then even 
the great element of luck in successful mining is not 
entirely eliminated. 

It was far from Cunningham's desire to have his bene- 
ficiaries the target of solicitous and glib mining pro- 
moters who would combine, with their other arguments, 
reasons why they should again invest in mines the wealth 
he has made out of the ground. So he cut off his money 
entirely from any of his heirs who might be foolish 
enough to want to put their part, or any part, of their 
estate, back again in mines in a desire to increase their 
competency hurriedly. 


BUILDING A FORTUNE ON THE PYRAMID. 


The psychology of the promoter’s mind often is so 
deep it is impossible to fathom it except in its general 
purpose to get the investor’s money. They use every 
trick known to science of inducing foolish investors to 
divest themselves of their loose cash, and quite fre- 
quently they originate new ones. As for eloquence, of 
that they have a surfeit. There are no better artists 
than they in painting descriptive rainbows. How en- 


thusiastic they can become is aptly illustrated in the 
following peroration from a large four page circular 
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prudently placed on highly improved farms only after the 
most careful personal inspection. Advances limited to 
50% on the most favored properties. Now on hand and 
ready for delivery in sums of $440 and up. Interest and 
Principal remitted in New York EXCHANGE with- 
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issued by G. S. Johnson & Co., of San Francisco, who 
are forced to use up all this space to tell how the in- 
vestor can build for himself a fortune upon the Pyramid 
Oil Co.’s shares. 

Pyramid is a winner, a mighty big winner and you can 
make it pay tribute to you if you will read this special 
Pyramid circular and act right now. 

So far the Pyramid Oil Co. is not producing any oil; 
it is still boring for it. That fact, however, is considered 
already of such intrinsic worth as to justify a price of 
50 cents a share for the stock. Here is an example of 
shallow reasoning. On that principle the investor need 
not buy stocks at all, but dig a hole in the ground, plant 
his money and when he comes around in the morning 
there will greet his eyes a bush with either gold nuggets 
or gushing oil wells hanging to every twig. 


THE TROUBLES OF A LAND COMPANY. 


They Prove That Get-Rich-Quick Finance Plays a Large 
Role in Such Exploitations. 


The future is not as rosy as it first appeared to the 
Chicago land company that has been selling Florida land 
at inflated prices, and had succeeded in making a loan 
through the Assets Realization Co. to finance the pur- 
chase of its Florida property. 

This loan has brought the company into court, it be- 
ing alleged that the Assets Realization Co. exacted notes 
of a face value of $115,000 for its loan of $100,000, the 
notes bearing 6 per cent. interest. This loan was se- 
cured by the deferred payments due from purchasers of 
the land who had been paying off in installments. 

The government has had this land company under in- 
vestigation for some months, and it became necessary to 
raise money hurriedly to buy up the claims of dissatisfied 
customers to prevent a mass of complaints from coming 
to the notice of postoffice inspectors who are just now de- 
voting their attention to the operations of this compaiiy. 

The difficulties into which this Chicago-Florida sand 
dunes land company finds itself through its high finance 
operations, illustrates strikingly to what extent land it- 
self, most of which had been brought at very low prices 
and resold at a figure way out of proportion to its actual 
value, has been exploited at the expense of investors. 
When Florida land first became the convenient instru- 
ment used to separate unsuspecting people from their 
money, The Financial World pointed out that much of 
the land was worth not one-twentieth the price asked 
and that a day of reckoning would come. It has. 

There have been many schemes launched of late with 
land as its basis, co-operative corporations in particular, 
which agree to cultivate the land they sell and promise 
big profits with as much assurance of their continuance 
as the income from Government bonds. Many of these 
co-operative agricultural schemes will peter out quickly 
after their promoters shall have finished with selling 
their land. Then they will lose interest and cease culti- 
vating the tracts. 

Land, irrespective of what may be raised upon it, ought 
not be bought by any one without a personal inspection, 
and then it should be cultivated by the buyer to make 
sure that what he is getting is the real article and capa- 
ble of producing paying crops. 
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MILL STOCKS 


UNUSUAL PROSPERITY OF DRAPER CO. 

The recent extra cash dividend of $10 per share to 
common stockholders of the Draper Co. came without 
the slightest warning. The gradually softening prices 
for the stock just previous to this declaration indicated 
that some holders believed that continuation of the 20 
per cent. rate was not altogether assured, on the theory 
that the Draper Company had benefited to the full ex- 
tent from the general textile depression when mills are 
wont to place large orders for new equipment. Pay- 
ment of an unexpected dividend of $10 immediately dis- 
pelled any doubts as to the forthcoming January divi- 
dend. After such a proceeding, directors would hardly 
venture to ¢hange the prevailing rate of 5 per cent. 
quarterly. Not only have common stockholders bene- 
fited by the amount of the cash dividend, but there 
succeeded a quick market appreciation of some 20 points. 

In a previous article we have remarked upon the con- 
sistency in the working down of patent account from 
over $3,000,000 to’ $100,000. There should also be noted 
the policy of the company which has been obviously to 
keep down to the minimum estimate surplus accounts. 
According to last statement issued surplus appeared as 
but $119,274 against total capitalization of $8,000,000 
which would ordinarily be regarded as quite inadequate. 
But consider on the other side of the ledger the item of 
miscellaneous assets, estimated ‘‘at least’’ $2,232,272. 
From this source presumably has been derived the 
$600,000 or more needed for the recent dividend. Here, 
if anywhere, are the concealed assets, of which the Dra- 
per Co. is reputed to have many. 





UNION COTTON’S FAVORABLE SHOWING. 

One of the best of the Fall River mill statements com- 
ing to hand is that of the Union Cotton Manufacturing 
Co. With conditions encountered, the showing is dis- 
tinctly favorable. Surplus account increased from $449,- 
318 to $580,301. Last year the company paid out in 
dividends only 8 per cent., and it would seem that an 
increase in dividend rate or extras, as in the past, would 
be in line with a return to more normal conditions. The 
stock which has sold this year as high as 230 is ab- 
tainable around 205, and appears more attractive at 
this writing than the average Fall River mill stock. 
For the past quarter century, the stock has averaged 
over 15 per cent. per annum, and the outlook is for an 
almost equally fine record. 





PEPPERELL MANUFACTURING SHARES SCARCE. 

The recently filed statement of conditions of the Pep- 
perell Manufacturing Co. as of July 31, 1911, shows 
little to enthuse over. But at the same time it is more 
favorable than the average run of mill corporations for 
the same period. Not soon again is Pepperell likely to 
prosper to the extent it did in 1908-1909 when surplus 
account grew from $1,835,252 to $2,654,453. At the 
same time working capital holds up well—now $2,639,- 
776 against $2,564,910 for last year—both figures in 
excess of the $2,556,000 capital. With the exception 
of a single sale, some few months back Pepperell stock 
has sold at prices hardly compatible with the regular 
dividend. On that occasion a round lot of several hun- 
dred shares was offered for sale at public auction in 
Boston. A sale of the block was then effected only at 
a considerable reduction from the prevailing market. 
Since then, however, investors have been denied the 
privilege of picking up odd lots at anything like that 
bargain price around 260, and the few odd lots offered 
have generally brought above 280. 





FLINT MILLS BUSINESS NOT BRISK. 

The Flint Mills of Fall River has shared in the gen- 
eral poor business affecting coarse goods mills, and for 
the year just ended shows a net debt on the plant of 
$48,135. This is a pronounced reversal from excess of 
$126,912 in assets over liabilities the year previous. 

























To investors seeking ample security, a just 
interest return, and a variety of conveniences, 
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One of the first of the Fall River mills to allow its divi- 
dend to lapse was the Flint, and subsequent events have 
justified the wisdom of this course. This company has 
a fairly consistent dividend record, but it is noteworthy 
that the stock has held always around par. Even in 
1907-1908 when dividends were increased it did not sell 
above 115. Just at present it is in the class with many 
other Fall River mill stocks for which as “interim” non- 
dividend payers it is difficult to find a quick market. 
YUKON NOW ON 6 PER CENT. BASIS. 

Considering all former reports that the ore reserves 
of the Yukon Gold Co. were so plentiful as to remove 
any doubt about the continuation of its 8 per cent. divi- 
dend, the cut last week by the company to 6 per cent. 
proved a great surprise. President F. R. Guggenheim 
explains that the reduction was due to the necessity of 
curtailing hydraulic operations because of the excep- 
tional dry season that has prevailed throughout Alaska. 

He, however, holds out encouragement to the stock- 
holders that the material the company was unable to 
mine this year is still in the property and may be taken 
out in the future. 

It may be also that when the next year’s results be- 
come definitely known, the necessity may again arise 
requiring another reduction in the dividend. One 
“may be” is just as possible as the other ‘‘may be.” 

The market course of Yukon Gold, ever since the 
Guggenheims employed the Boston financial mounte- 
bank to boom it, has been extremely unsatisfactory, 
especially to those who had the misfortune to pay the 
highest price for the stock. Even when the stock 
was placed on an 8 per cent. dividend basis the effect 
was nil, nor, has it been possible in the past few years 
to arouse the stock from its lethargy by any of the 
known arts of manipulative speculation. The smaller 
dividend will tend further to alienate speculative inter- 
est in it. 

One main trouble with Yukon Gold is its large capi- 
talization. Another handicap is the, impression the 
public long ago gained that the principal desire of the 
Guggenheims was to have it finance their mining ven- 
tures in Alaska without they, on their part, assuming 
any of the risks. 


6%) FirnsT MORTGAGES% 


Now for nearly thirty years investors in al- 
most every part of the United States have pur- 
chased our First Farm Mortgages without the loss 
of a dollar in a single instance. 




















Our mortgages are held by individuals, Savings 
Banks, Colleges, Churches and other organizations 
requiring safe investments for funds. 










To interested parties we shall be glad to send 
our pamphlet “I,” giving full information, with 
current list of offerings. 
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HADLEY RAILWAY REPORT KNOWN IN ADVANCE. 

Some months ago The Financial World called atten- 
tion to the fact that an important speech which Chair- 
man Knapp of the Interstate Commerce Commission, 
was slated to make in New York, was being circulated 
in Wall street among speculative interests which might 
profit in market operations by knowing in advance what 
Mr. Knapp would say about the railroads and railroad 
rates. Long extracts from the speech were sent around 
to various Stock Exchange houses several cays before 
Mr. Knapp delivered his address and the extracts were 
exactly as Mr. Knapp used them in his speech. 

This week copies of the report of the Hadley Railway 
Commission were also to be had in Wall Street and they 
were inspected by certain large speculators who said that 
the report was most favorable and that it would be bull- 
ish on stocks. Particular attention was called to what 
is alleged to be a most favorable declaration, backed up 
by convincing figures, that the railroads of the country 
are rather under, than over-capitalized, according to 
their present market value. 

The Administration at Washington cannot be saddled 
with the blame arising from a premature disclosure of 
important facts in advance of their release to the public, 
inasmuch as the press associations, Congressmen and 
others who receive in confidence public documents in 
advance on a promise to withhold their contents until 
released, must be trusted to act in good faith. Some- 
how or other it always happens, however, that leaks 
occur and Wall street is never without knowledge of 
the contents of important documents before they are 
released. In the present instance quite 30 copies of 
the Hadley report are known to have been received in 
certain banking and brokerage circles early in the week. 


NEVADA-UTAH TO TRY IT AGAIN. 

A new company is to organize to take over the here 
tofore badly managed Nevada-Utah and with a fresh start 
try to make something out of the property. It is pro- 
posed to capitalize the new company at $7,500,000, di- 
vided into 1,500,000 shares, par value $5. To raise 
fresh working capital an issue of $1,500,000 6 per cent 
convertible bonds will be authorized and the stockhold- 
ers asked to subscribe to $500,000 at par. Whatever 
bonds the stockholders do not take a syndicate will pur 
chase and the non-subscribing stockholders, to retain 
an interest in the new corporation, will have to stand an 
assessment of 15 cents per share. For every ten shares 
of old stock three shares of the new will be given. 

It has all along been claimed that the Nevada-Utah 
owns good properties and could be developed under 2 
conservative Management into a profitable producer 
Unfortunately, the company never was so blessed. Firs! 
there was Lawson, that dear friend of the people, wh: 
exploited the company’s shares for his own market end: 
and who succeeded in inveigling a greater part of hi 
following into the stock around $8 a share. He wa 
followed by an indifferent management. Finally, came 
along Wooley, who represented himself as the Moses who 
was to lead the army of discouraged and disgruntled 
Nevada-Utah shareholders out of their wilderness into 
Gilead. 

Stockholders who paid $8 a share will now receive for 
each ten shares costing them $80, three shares with on! 
a par value of $15, and a much lower market value. I! 
addition, they will have to pay a cash assessment 0 
$1.50 on each block of ten shares unless they buy the 
convertible bonds. Here is a loss of more than $65 on 
every ten shares, and this reflects the cost to them for 
ever placing any confidence in Lawson’s sincerity. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different railroad 
ind industrial securities embraced in this department 
are based on conditions prevailing prior to December 
8, the time of going to press. 


CORPORATION SICKNESS STARTS SELLING. 

Wall street has been so surfeited with information 
this week about the financial troubles of weak corpora- 
tions like the Wabash, the Allis Chalmers Company, Fed- 
eral Mining & Smelting and the like, that its easily- 
aroused suspicions have been reawakened to the point 
of thinking that there must be some fundamental weak- 
ness everywhere and under every corporation. This view 
was not a little strengthened by the publication in the 
November statistics of the total liabilities of failed con- 
cerns showing that the industrial mortality in that month 
was greater than in any November since the panic year 
of 1907. The facts cannot be denied, but the reasoning 
that such totals are bearish factors, is unsound. The 
failures indicate merely that commercial liquidating has 
been proceeding and was more rapid in November than 
in previous months. Therefore the country is that much 
nearer the end of such liquidation and nearer the point 
of recovery. In other words, we may have already turned 
the corner or are near it. 

The same reasoning may be applied to the Wabash and 
Allis Chalmers troubles. Both are practically in the 
hands of creditors and a clean up is therefore at hand. 
Of course, all our troubles are not necessarily due to the 
urgency for commercial liquidation—other things may 
have to be liquidated such as labor, and a further price 
readjustment in many commodities may have still to be 
brought about before a sound basis may be said to have 
been reached, but all of Wall street’s pessimism is not 
justified by any means. Nevertheless, the Street is once 
more bearish and the market has shown some marked 
recession this week, particularly in securities that were 
marked up sharply last month and ajso those specialties 
which have no wide market. Support seemed wholly 
lacking. 

Despite only a moderate activity in the stock market, 
money rates continued firm and some of our loans had to 
be shifted to London, where bankers are already carry- 
ing the burdens of new and heavy financing. Borrowers, 
so long used to easy money, now are being reminded that 
cash and credit are by no means superabundant. Carry- 
ing stocks, therefore, on money borrowed at rates quite 
as high as the dividend return on the collateral, has not 
the attractions it once held out when money could be had 
at 2% per cent. 

Looking at conditions generally, the wonder is that 
securities present as firm a front as they do. Trust agita- 
tion, the determination of the Democrats to reopen the 
vhole tariff question, without doing anything more than 
tO arouse new apprehensions, the Stanley Committee’s re- 
newed activity, profound cotton trade depression, and the 
presence of an aggressive bear element ready to hammer 
securities at every opportunity do not make for bullish- 
ness. Until the outlook is clearer in this respect, dreams 
fa bull market and great activity will not be realized. 


: THE SITUATION ON FRIDAY. 

A continuation of the steady pressure of stock that 
had been experienced almost all the week, was felt for 
the greater part of the market session until well in 
the afternoon when the selling ceased and a leisurely 
rally ensued. The Wabash stocks and bonds were 
notably strong, giving rise to reports of favorable de- 
velopments in the negotiations looking to the ending 
of the troubles of that Gould system. The copper 
sroup, weak early, rallied sharply toward the end, as 
lid other industrials and rails though the latter seemed 
easier in tone than the industrials. The total sales 
exceeded 500,000 shares. 


CHESAPEAKE & OHIO. 

Speculative selling of this stock increased this week. 
The price of this 5 per cent. stock around the lower 
levels, however, failed to attract many buyers. Not only is 
the company at present barely earning the dividend, but 
it is also feared that the line from Chicago to Indianap- 
olis is doing very poorly and will continue to be a drain 
on the resources for some time to come. 


COLORADO & SOUTHERN. 

This railroad continues to show decreases in net 
income. It does not look as if the current fiscal year 
will bring over 5 per cent. on the common stock, against 
5.22 per cent. in 1911 and 7.33 per cent. in 1910. Spec- 
ulative interest in the common stock has disappeared. 
There is not the slightest prospect for a better than 
2 per cent. dividend for the common shares. The not 
distant opening of the Panama Canal and the control of 
the road by the Burlington hold out, however, bright 
prospects for the railroad. For the long pull the stock 
may turn out well. 


N. Y., ONTARIO & WESTERN. 

The weakness of the stock is natural when it is con- 
sidered that last year only 1.97 per cent. was earned 
on it and 2 per cent. paid and that the current fiscal 
year shows for the first quarter a further net decrease 
of $177,102, which indicates that this year will show 
only 1.75 per cent. earned on the stock. The railroad 
has only a small surplus upon which it could fall back 
to make up its 2 per cent. dividend. The transfer of 
ownership to the New York Central brought only selling 
orders. 

MISSOURI, KANSAS & TEXAS. 


The poor earnings of this railroad in the first four 
months of the new fiscal year are a surprise as the 
territory it serves is prosperous. The net decrease in 
the first four months of the current fiscal year show a 
total of $560,804. This is equal to 40 per cent. of last 
year’s balance for common stock of $1,252,686. That 
the shares are neglected and weak cannot cause surprise. 


MINNEAPOLIS & ST. LOUIS. 


The operation for the current fiscal year do not hold 
out bright prospects for this property. . The fiscal year 
ended June 30, 1910, closed with a deficit of $22,203. 
In that year a semi-annual dividend of 214 per cent. on 
the $4,000,000 5 per cent. preferred stuck was paid. In 
the last fiscal year, when no preferred dividend was 
paid, the net surplus after fixed charges was small. The 
eurrent fiscal year’s first four months show a net of only 
$442,562, against $636,926 in the same period of 1910. 
The common and preferred shares are neglected. 


NORTHERN PACIFIC, 


The October statement of earnings indicates a turn 
for the better. It shows for the first time for many 
months an increase of $552,892 in net, which reduces 
this year’s decrease in net to $621,071. This showing 
has revived the hope that the railroad will not have to 
reduce its dividend. It will take a number of good 
months, however, to strengthen this belief and create 
the impression that the 7 per cent. dividend has passed 
the danger line. 

Special weakness in Northern Pacific stock in the mid- 
week market session was attributed in some quarters to 
further liquidation on behalf of the trustees of the Ken- 
nedy estate and also of the Livingston estate holdings. 
These reports were so persistent that they gained wider 
eredence than is usually accorded to mere rumors of 
this sort. 


NEW YORK CENTRAL. 


The earnings continue satisfactory. The net from 
Jan. 1 to Oct. 31 has increased $2,634,678. The sub- 
sidiary companies also show improvements in net. The 
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last fiscal year’s net for the 5 per cent. stock was 6 
per cent., while this fiscal year, which will close Dec. 31, 
will probably show over 7 per cent. This makes the 
5 per cent. dividend on the stock safe. Yet, there is no 
speculative interest in the stock. One reason is the fear 
of either a new big bond or stock issue in addition to the 
recently authorized issue of $15,000,000 in notes to pay 
for the additional equipment ordered. 

The purchase of the Ontario & Western from the New 
Haven will not help the Central much, if any. The O. & 
W. is barely able to earn its keep. 


ROCK ISLAND. 

With a decrease of $565,334 in the first four months 
of this year, the prospects of a dividend on the pre- 
ferred stock become more remote every day. The Moore- 
Reid coterie has ceased to dabble in Rock Island shares 
and permits them to drift for themselves. This clique 
is again working in Lehigh, which offers, they think, 
better opportunities for speculative operations. 


ST. PAUL. 

Pressure on this stock seems to have ceased for the 
present. In fact, the buying looks better than the sell- 
ing despite the frequent setbacks in price. Long-headed 
investors evidently take the view that no matter whether 
the dividend shall be reduced, the railroad has a bright 
future. At the same time these investors for the long 
pull cherish the hope that the directors may fall back 
on the surplus of $35,000,000 to enable the road to 
maintain the 7 per cent. dividend. The real value of the 
St. Paul stock ought not to be judged by the results of 
one poor year, results which were due to a poor crop in 
an important part of the railroad’s territory, but by the 
splendid record of the past, when in many years twice 
the amount of the 7 per cent. dividend was earned. 


UNION PACIFIC, 

The decrease in October net earnings amounted to 
only $48,790, and for the first four months of this 
fiscal year, to $793,028. This loss in net amounts only 
to about one-third of one per cent. Even if an improve- 
ment should fail to set in this fiscal year, the 10 per 
cent. dividend cannot be affected. Judge Lovett, who 
recently returned from an extended inspection of the 
Harriman lines, while stating that just now business in 
the territory of these lines is a little depressed, ex- 
pressed a conviction that it will become better before 
next spring. It-looks as if Union Pacific will for weeks 
run in concert with the rest of the market and not give 
any special performance of its own. 


THE INDUSTRIALS 


AMERICAN AGRICULTURAL CHEMICAL. 

Encouraging reports about the business of this com- 
pany are given out. It is said that its fertilizer busi- 
ness is the best of record at present. In the last fiscal 
year, which ended June 30, 1911, 9.05 per cent. was 
earned on the $16,991,000 outstanding common stock. 
The better business this current year, which is done at 
prices not under those of last year, ought to enable the 
company to start dividends on the common stock. 








ALLIS CHALMERS. 

The preferred stock which a short time ago recovered 
to 14 has dropped to 9, and the 5 per cent. first mort- 
gage bonds, which had appreciated to over 60, went 
below 52%, a price which was brought about by small 
sales. These are receivership prices. Do they forecast 
a receivership? The next few days ought to answer 
this question. January 1, 1912, the semi-annual coupon 
on the bonds will become due. The price of the bonds 
points to the passing of the next coupon. Unless the 
Gary interests should at the last moment decide to save 
the company, the crisis will come before the close of the 
year. The Gary people can not always be depended on, 
as they have enough troubles of their own to watch. The 
leading interests in the company freely acknowledged 


this week the need for a reorganization. The problem 
now is tc raise additional capital in a money market none 
too eager to bid for the loan. 


AMERICAN SUGAR. 

Efforts to revive speculative interest in the common 
shares of the Sugar Trust, which twelve years ago were 
as active as Steel common is now, have failed to pro- 
duce results. The record of those who formerly con- 
trolled the property and made the big and wild mar- 
kets for the shares, acts as a deterrent, although the 
management is a good one and the present earnings 
of the company are all that could be desired. Another 
speculative drawback is the suit for dissolution of the 
Sugar Trust, which the government has started and 
which will come up for trial early in 1912. 


AMERICAN CAN. 

The preferred shareholders who were led to believe 
that there would be a restoration of the 7 per cent. divi- 
dend were doomed to disappointment. So were the 
speculators who began to load up with the stock on talk 
of a better dividend. It did not come, for the 5 per cent. 
dividend was left intact. The operators who put the 
stock up from 80 to 93 have pocketed good profits. The 
Moore-Reid coterie has again demonstrated that they 
can make more money by dangling bigger dividends be- 
fore the speculative element than by paying them. 


INTERNATIONAL MERCANTILE MARINE. 

Since attention has been called to the prospects of 
this company and the prosperous condition of the ship- 
ping trade in general, the preferred stock has met with 
a fair advance in from 14 to over 17. In good markets 
this stock is liable to rise further. Not only may this 
company play an important role in the new order of 
shipping trade, which the opening of the Panama Canal 
will bring, but the maritime business has not for a long 
time been so good as it is now. A report says: “The 
steamship lines are clogged with freight and rates are 
up all around.” An active bull market, if one should 
set in, cannot fail to reflect this situation by a rise in 
the shares of all steamship companies. 


NATIONAL LEAD. 

Two of the seven Guggenheims—-Daniel and Murry 
who for years have been in the directorate of this com- 
pany, have resigned, claiming that their entire time is 
occupied by other interests. There are shareholders 
who think that they remained with the company until 
they could dispose of their large holdings of common 
stock. It probably took them a few years to get out of 
their stock, for it has never had a very wide market. The 
common stock sold in 1903 as low as 10%. In 1906 a 
dividend of 1 per cent. was paid; in 1907 the dividend 
was placed on a 5 per cent. basis and the stock grad- 
ually climbed up to 94. This offered the opportunity 


to unload. In October, 1910, the dividend was reduced 
to 3 per cent. The prospects for better dividends are 
poor. 


PEOPLE'S GAS. 

The court decision against the company upholding th: 
legality of the 70c gas ordinance brought about fres! 
weakness in People’s Gas stock. Some of the sellin: 
was due to fear that the company might not find it ad 


No Obligation Implied 


If you wish to know particulars about 
the securities you hold, write to us. 


Listed Stocks or Bonds have always 4 
market and cash value even in times 0! 
great depression. 


GisHoLM & (HAPMAN 


(Members N. Y. Stock Exchange) 
71 Broadway New York City 











=~ nn ® 


d 


= 


wm 


7 


n 


=] 


d 





December 9, IQII. 


THE FINANCIAL WORLD. 





visable to maintain the present 7 per cent. dividend, in 
view of this lower gas rate. Ten cents on each 1,000 
feet of gas sold means a considerable hole in the net 
earnings of a company that is such a large producer as 
is this company. It should not be forgotten, however, 
that the company charges off each year somewhat over 
$1,000,000 which the directors, were they so inclined, 
could use, or at least a part of it, to maintain the divi- 
dend. On the other hand, they may consider it advisa- 
ble to cut the dividend to prove to the public that the 
company cannot manufacture gas at 70c and make a 
reasonable profit for shareholders. 


REPUBLIC IRON & STEEL. 


The declaration of the quarterly dividend of 1% per 
cent. on the preferred stock was a pleasant surprise for 
the stockholders, who had feared the passing of the 
dividend on account of the demoralized steel situation. 
The dividend declaration only strengthens the belief of 
the stockholders that the company is trying to accord 
them fair treatment. The estate of the late John W. 
Gates, who was one of the largest stockholders, is cred- 
ited with large sales of late. 


TAFT ADMINISTRATION AND STEEL TRUST. 


Can the following reference to Trusts in President 
Taft’s Message to Congress, in which he defines the Gov- 
ernment’s attitude in the matter of the sizes of corpora- 
tions, be construed as his opinion of the United States 
Steel Corporation? 


It is not intended to prevent the accumulation of large 
capital in business enterprises in which such a combination 
can secure reduced cost of production, sale and distribution. 
It is directed against such an aggregation of capital only 
when its purpose is that of stifling competition, enhancing 
or controlling prices, and establishing a monopoly. 

Many traders regarded this as renewed evidence of the 
Administration’s determination to push the Steel Cor- 
poration suit with vigor, and it was their selling which 
gave the stock its droopy appearance this week. Presi- 
dent Taft is now seemingly solidly arrayed against Roose- 
velt on the Steel Corporation. There was also some 
liquidation from holders who bought at levels above the 
present quotations who were disappointed when the stock 
failed to go up on the evidence of betterment in the steel 
business at the big steel centres. These belated buyers 
forget that insiders usually know these things long be- 
fore they are announced, and take profits accordingly in 
stocks they had bought beforehand. Then, too, the buy- 
ing of steel products is giving signs of falling off, and 
this, together with the reiteration by the Democrats 
that they intend to overhaul the steel schedule in the 
tariff law, makes for considerable uncertainty over the 
outlook for this stock. 


SHERMAN LAW AND GUGGENHEIM STOCKS. 


One Probably Good Explanation of the Severe Breaks in 
Smelters and Federal Mining Shares. 

The heavy break in American Smelting & Refining 
shares this week, coming on the same day on which 
occurred a smash of eight points in Federal Mining & 
Smelting preferred to the lowest price that security ever 
touched, calls sharp attention to the very optimistic 
talk indulged in recently about the future of the Gug- 
genheim properties. 

It is scarcely a fortnight ago that American Smelting 
was bounding up two and three points daily on reports 
said to come from the highest quarters that everything 
pointed to a mining boom of vast proportions and con- 
sequently a great expansion in the smelting industry. 
After the short interest had been slaughtered and con- 
siderable buying of long stock induced, the boom stories 
faded away. Then Senator Guggenheim of Colorado 
announced his coming retirement from Congress on the 
ground that his business affairs had been neglected; sevy- 
eral of the Guggenheim brothers quit the Board of the 
National Lead Company; the Yukon Gold dividend was 
reduced and reports came from several quarters that 








E do not offer any securities, but 

buy and sell for customers on 
commission only, and our study and 
experience qualify us to give intelligent 
advice to investors. 


We invite correspondence 





Xcumipr &(JALLATIN. 


111 Broadway 

















New York 
FRITZ VON FRANTZIUS BEN MARCUSE 
124 South La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO.’ 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS GRAIN 





the much advertised property coming to the smelting 
industry was perhaps, after all, some distance away. 
Since then Smelters has fallen over five points and Fed- 
eral Mining preferred has had an even worse slump. 
The latter stock pays 7 per cent., and at the price of 37 
established this week pays nearly 19 per cent. on the in- 
vestment. This is the real measure of the market’s con- 
fidence in the permanence of the dividend. The divi- 
dend for the quarter is payable Dec. 15 to holders of 
record Nov. 25. For the fiscal year ended in August 
the surplus, after payment of the preferred dividend, 
was $402,988, so that the explanation for the break must 
be looked for elsewaere. It may possibly be found later 
on that the Guggenheims have been lightening their stock 
market loads for a long time at every opportunity, and 
the news now leaks out that support of their stocks 
has been withdrawn. Acceptation of this view is gain- 
ing new adherents daily. 

Just why the Guggenheims should wish to be caught 
at this time with as few of their stocks is a mystery, 
since they have all along expressed the greatest confi- 
dence in them, but might it not be the fact that the 
Guggenheim political connections at Washington are able 
to get valuable advance information with respect to the 
activities of the Department of Justice in the matter of 
suits in contemplation for violation of the Sherman law? 
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WESTERN MARYLAND. 
Is a Campaign of Distribution Going On? 

One of the riddles of speculative Wall street is the 
high prices of the common stock of the Western Mary- 
land Railway Co. Since the reorganization of the rail- 
road in 1909, when the common stock was assessed 40 
per cent., this stock has sold at a price higher than 
that of any other non-dividend paying railroad stock. 
Nickle Plate common, paying 3 per cent, is selling 
around 56; Colorado & Southern common, paying 2 
per cent., is selling around 52; N. Y., Ontario & West- 
ern, paying 2 per cent., is selling around 40. Why does 
Western Maryland common, on which the prospects of a 
dividend will be poor for some time to come, sell clos? 
to 60? Not long ago it sold even as high as 66. 

What is the justification for such a price? Neither 
the earnings of last fiscal year, which showed a surplus 
of only $360,336 after payment of the 4 per cent. divi- 
dend on the $10,000,000 preferred stock, nor the current 
year’s earnings, which so far have been under those of 
the previous year, explains the high price. There is 
$49,429,000 common stock outstanding. It will take 
about $1,000,000 to pay a dividend of only 2 per cent. 
on this stock and then in that case a price of 60 will 
not be justified. 

The common explanation of the high price is that 
N. Y. Central interests are buying up the stock for 
control through the prosperous Pittsburg & Lake Erie, 
one of its subsidiaries, and that the completion of the 
line from Cumberland, Md., to Connellsville, Pa., where 


-it will connect with the Pittsburg & Lake Erie and by 


this get an entrance into Pittsburgh, will mean a great 
deal for the future of the railroad. But what this con- 
nection is worth, has yet to be demonstrated. It will 
take some time to bring about such a deal. Big earnings 
to enable the payment of dividend payments and leave 
a good surplus for the profit and loss account, are not 
piled up in a year or two. New York Central interests 
do not need the stock for control. There is a traffic 
arrangement with the Pittsburg & Lake Erie, which suffi- 
ciently serves the desire of the N. Y. Central’s interest to 
have an outlet to tidewater at Baltimore. 

Rather doesn’t it look as if the high price of Western 
Maryland was the result of operations in the market for 
purposes of distribution? When the railroad was reor- 
ganized, the common stock outstanding amounted to 
only $24,830,800. To complete the line from Cumber- 
land to Connellsville $25,469,000 new common stock 
was authorized, which could not be sold for less than 
$50, the price fixed by the City of Baltimore, which 
has an interest in the company and the right to say at 
which price the stock may be sold. The new issue was 
underwritten by a syndicate at 50 and it looks as if that 
syndicate has been for some time operating in the mar- 
ket for distribution purposes and distribution can better 
be done on rising than on declining prices. 


SOUTHERN PACIFIC LACKS SNAP. 

There is very little activity in this stock. Small mar- 
gin speculators sold out this week. The decrease in the 
net earnings in the first four months of the current fiscal 
year amounts to over $800,000, or less than one-third 
of one per cent. This is a comparatively small decrease, 
and will not imperil the 6 per cent. dividend. Last fis- 
cal year 9.69 per cent. was earned. What holds back 
speculative commitments in this stock is the belief tnat 
new financing will soon become necessary, as the railroad 
is in need of new capital. 


AMERICAN LINSEED PKEFERRED HOPELESS. 

No dividend on the preferred stock has been paid 
since 1900. In no year since then has the full amount of 
the 7 per cent. dividend on the $16,750,000 7 per cent. 
preferred stock been earned. In the last fiscal year only 
$720,000 net was earned. As the preferred dividend is 
non-cumulative, it does not bother the directors. The 
current year, with its good flaxseed crop, would benefit 
the company if general business were only good. The 
shares look like hopeless propositions. 
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LAYING THE FAULT AT THE WRONG DOOR. 


Los Angeles Deceives Itself in Thinking an Election 
Drove Off Bond Bidders. 

More than likely the lack of adequate publicity was 
responsible as much for the failure of the City of Los 
Angeles, Cal., to secure a single bid for an issue of 
$280,000 school bonds it had authorized, as was the 
fear of a socialistic victory in the mayoralty campaign 
which was held on Tuesday and resulted in the election 
of the Good Government candidate, Alexander, and the 
decisive defeat of the socialist champion. 

The credit of a city depends scarcely ever upon what 
party is chosen to administer its affairs. Socialists are 
not wild animals, but sincere men who happen to ex- 
pouse theories in Government far too advanced for this 
matter of fact and material world. They have, how- 
ever, demonstrated in Milwaukee that they are capable 
of upholding a city’s credit, though under any political 
party a city’s credit rests fundamentally in the ability 
of the property owners and the community in general 
to pay the taxes. 

Los Angeles failed to advertise its bond issue prop- 
erly by not giving it adequate publicity. For a city to 
secure bids for a large bond issue, it is as necessary to 
make its offering known in the large financial centers 
through publications widely read by bankers, who buy 
municipal bonds in large blocks, as it is for a manu- 
facturer who produces an article of general use to create 
a national demand by a national advertising campaign. 

Municipalities will discover in time that by applying 
intelligent advertising to their bond offerings they will 
be able to arouse spirited bidding for their issues and 
also beget premiums which will pay, many times over, 
the cost of the advertising. 


MOBILE & BIRMINGHAM 48. 


The funded debt of this 150-mile railroad, which was 
on March 1, 1899, leased to the Southern Railway for 99 
years, consists of prior lien 5 per cent. bonds of an issue 
of $600,000 and a first mortgage 4 per cent. issue of 
$1,200,000. Both issues will mature May 1, 1945. The 
Southern Railway is under the lease responsible for the 
interest on the bonds. The prior lien 5s are seldom 
quoted. There has been no trades in them for quite 4 
time. The bid and asked price is 105-106. The 4s are 
quoted at around 78 and are a safe speculative proposi- 
tion in view of the present large traffic of the Southern 
Railway. They have never sold above 82. 
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BOOTH FISHERIES COMPANY. 


A Piece of Chicago High Finance— 
An Increase in Capitalization. 


Among investors in Chicago and 
surrounding territory the suggestion 
Was passed around last week that it 
would be profitable to buy Booth 
Fisheries Co. preferred for a big 
rise. The information made good. 
The stock actually advanced on one 


It is the easiest thing to boom 
stock on an exchange which can 
boast of only limited activity, and 
especially when very little of that 
stock is in the hands of the public. 
This Booth stock is still held by the 
original holders who are anxious to 
make a market among the public 
for what they are seemingly anxious 
to sell. On the advance a few specu- 
lative followers made a little money, 
but on the day of the advance— 
nearly 6 points, from 77% to 83% 
—less than 3,000 shares changed hands. 

The cause of the boom in Booth Preferred was the 
report, which is considered correct, that in place of the 
present 6 per cent. non-cumulative preferred stock, the 
issue of which amounts to $2,000,000 and on which since 
the incorporation of the company only 3 per cent. has 
so far been paid, 7 per cent. cumulative stock will be 
issued in the amount of $6,000,000. This means an in- 
crease Of $4,000,000 in the capitalization, the additional 
money to be used for calling in at 101 the $4,000,000 
6 per cent. debenture bonds, which were issued last sum- 
mer at 98%. 


Why this rapid rearrangement in securities of the 
Booth Fisheries Co.? Why the anxiety to wipe out the 
$4,000,000 6 per cent. bonds, requiring yearly interest 
of $240,000 and a sinking fund of $150,000? Has the 
company found it impossible to seil these bonds and is it 
now trying to raise funds in another way, a way which 
will not involve a burdensome fixed charge of about 
$390,000 a year? We say a “‘fixed charge’’ because pre- 
ferred stock doesn’t cause trouble when the dividend is 
passed, while with bonds it is different. 

What the real condition of the Booth Fisheries Co. is 
at present is unknown. All that is known is that the first 
49 weeks of the existence of the company closed with a 
net profit of $257,550 applicable to dividends. This 
showing was for the 49 weeks prior to April 30, 1910. 
Since then no statement has been issued, for the fiscal 
year was changed to close on the last day of December 
and a statement cannot be expected for a few months. 
It is also known that since the last report was issued the 
company had acquired $1,000,000 stock of the North- 
western Fisheries Co., the largest fishing concern on the 
Pacific Coast. 

It is also known that the predecessor of the Booth 
Fisheries Co., A. Booth & Co., which was a gigantic 
swindle that ended with its bankruptcy and the revela- 
tion that for years fraudulent statements had been is- 
sued, has been bought in for $1,000,000, which property 
has been made the basis of a company with a capitaliza- 
tion of $2,000,000 preferred and $5,000,000 common 
stock and after acquisition of the Northwestern Fish- 
eries Co. there came a debenture bond issue of $4,000,- 
000. This is a record of financing which will hardly in- 
spire investors to pick up the new preferred stock, attrac- 
tive as the company’s financiers are trying to make it 
appear to followers of this company’s securities. 

For further guidance of would-be investors it may be 
stated that most prominent in the market operations in 
the Booth shares are some of the same operators who 
once exhibited their great skill as makers of prices by 
putting Chicago Subway up to $84 per share, and which 
is now ¥ etalaable for 25 cents per share. 
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PANAMA CANAL MAIL BID REJECTED. 
Only One Received, But Not Considered Satisfactory. 


Considerable mystery attaches to the Government’s 
rejection of the only bid received for carrying United 
States mail by way of the Panama Canal. When failure 


followed the Baker scheme to finance an independent ~ 


steamship line, with which no railroad was to have any 
interest, direct or indirect, the American Hawaiian Co., 
one of the largest steamship corporations operating in 
the coastwise trade, submitted an offer, not exactly in 
the nature of a bid, to carry the mails for the small sum 
of $5,000 a year. 

The Government’s specifications called for a certain 
type of steamship, and contained other restrictions, in 
return for which a subsidy of $750,000 a year was to be 
granted to the successful bidder. One of the principal 
specifications was that the steamship line carrying the 
mailsgwas to have no railroad affiliations whatever. As 
the contract was to run for ten years, the subsidy in that 
period would run up to $7,500,000. 

In its offer to the Government the American Hawaiian 
Steamship Line waived the subsidy and stood willing to 
carry all mail routed via the Panama Canal during the 
ten years for only $50,000, or $7,450,000 less than the 
Government was willing to pay. 

Bernard N. Baker had charged that his failure to 
finance his independent steamship line was brought 
about by the opposition of the railroads who, he claimed, 
brought influence to bear so strong that some of the 
important underwriting bankers who had expressed a 
desire to co-operate in raising the necessary funds, with- 
drew their support in the last hour. 


This theory or charge seems highly improbable for 
there are any number of large banking houses which 
are not under the dictation of the railroads, even were 
the latter inclined to stifle a Panama mail steamship 
line. More probably the cold reception given the Baker 
scheme by banking interests came only after the fullest 
investigation had shown that it could not be made to pay 
if it had to depend wholly upon the Government’s sub- 
sidy and passenger business. 

The President of the American Hawaiian Steamship 
Line gave what may be considered the most plausible 
explanation when he declared that most of the mail 
originating in the United States intended for the Pacific 
Coast and the Orient will continue to cross the continent 
by fast mail over the steam roads for the Panama Canal 
will not be able to compete with them. Likewise will 
passenger traffie prefer the steam roads. 

However, it will prove interesting to know for what 
reason the American Hawaiian Company’s offer was 
turned down when its acceptance would have meant 












































ne nn 












a a os 


2S 


_— 


_— aie Sp 


=e 


~- 
-~- 


i 


ee ee 


ee 


= 
~- 





aT hae. 


= “2 to — 
ey 


_ 


+ : aye - 





Sa p> Sl meats 


os 


+ tee eine & 


el 


el 


“a 


\ 


22 


THE FINANCIAL WORLD. 





December 9, 1911. 








Marconi 
Transatlantic 
Service 


Now in active operation 





NEW YORK to EUROPE 


at rates considerably lower 
than the cable companies’. 


Write or telephone for rate 
sheets and full particulars. 





MARCONI WIRELESS 
TELEGRAPH CoO. 
OF AMERICA 
27 William Street 
New York 


Telephone Broad 5545 











DIVIDENDS 


AMERICAN CAR & FOUNDRY CO. 
New York, December 1, 1911. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 61. 

A dividend of one and three-quarters per cent. 
(1%%) On the Preferred Stock of this Company 
has this day been declared, payable Monday, 
January 1, 1912, to stockholders of record at the 
close of business Monday, December 11, 1911. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 








WM. M. HAGER, Ss. S. DeLANO, 
Secretary. Treasurer. 
AMERICAN CAR & FOUNDRY CO. 


New York, December 1, 1911. 
COMMON CAPITAL STOCK. 
DIVIDEND NO. 37. 

A dividend of one-half per cent. (%%) on the 
Common Stock of this Company has this day been 
declared, payable Monday, January 1, 1912, to 
stockholders of record at the close of business 
Monday, December 11, 1911. 

Checks will be mailed by 
Company of New York. 

WM. M. HAGER, 
Secretary. 


the Guaranty Trust 


S. 8. DeLANO, 
Treasurer. 





. . . 

Detroit & Mackinac Railway Company 

40 WALL STREET, N. Y. City, 

November 13th, 1911. 
A dividend of Two and One-half Per Cent. 
2%%) on the Preferred Stock and a dividend of 
Two and One-half Per Cent. (2%%) on the Com- 
mon Stock, of this Company, have this day been 
declared, payable January 2d, 1512, to stockhold- 
ers of record at the close of business on Decem- 
ber 15th, 1911. The stock transfer books of the 
Company will close December 15th, 1911, and re- 

open January 4th, 1912. 
Cc. B. COLEBROOK, Treasurer. 


E. I. du PONT de NEMOURS 
POW DER CoO. 
Wilmington, Del., November 29th, 1911. 
The Board of Directors has this day declared 
the regular quarterly dividend of 2% and an ex- 
tra dividend of 1% on the common stock of this 
Company, payable December 15, 1911, to stock- 
holders of record December 5, 1911; also the regu- 
lar quarterly dividend of 14% on the preferred 
stock of this Company, payable January 25, 1912, 
to stockholders of record January 15, 1912, 
ALENIS I. du PONT, Secretary. 


ST. LOUIS SOUTHWESTERN RAIL- 
WAY CoO. 
PREFERRED STOCK DIVIDEND. 
re New York, Dec. 6, 1911. 
A semi-annual dividend of $2.00 PER SHARE 
on the Preferred Capital Stock of this company 
has been declared payable on Jan. 15th, 1912, 
at the office of the company, No. 165 Broadway, 
New York. to stockholders of record at the close 
of business On Dec, 30th, 1911. 
The transfer books will not close. 
By order of the Board of Directors. 
ARTHUR J. TRUSSELL. Secretary. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
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NOTICES 


The Diamond Match Co. 
Five Per Cent. Gold Notes 


Dated July 1, 1908. Due July 1, 1912. 
NOTICE OF INTENTION TO REDEEM. 
TO ALL HOLDERS OF ABOVE NOTES: 

Notice is hereby given that The Diamond Match 
Company will on December 29, 1911, purchase, re- 
deem and pay off all of its outstanding Five Per 
Cent. Gold Notes dated July 1, 1908, due July 1, 
1912, at the office of its agent, the Empire Trust 
Company, No. 42 Broadway, Borough of Manhat- 
tan, City of New York, New York, at the price 
of 101% of their face value and accrued interest 
to December 29, 1911, in accordance with the pro- 
visions of said notes. 

Said notes, with the January, 1912, and all suc- 
ceeding interest coupons attached, must be pre- 
sented on December 29, 1911, at the office of the 
Company’s said agent, the Empire Trust Company, 
42 Broadway, New York City, New York, where 
payment of the same will be made as above 
stated. 

Interest on all of said notes will cease from 
and after December 29, 1911. 

New York, November 23, 1911. 
THE DIAMOND MATCH COMPANY, 
By Edw. R. Stettinius, 
President. 


Bond Redemption Notice 


NOTICE IS HEREBY GIVEN, That, 
the Board of County Commissioners of 
Cascade County, Montana, will pay and 
redeem Funding Coupon bonds, of Cas- 
cade County, Montana, numbered from 
one to one hundred and fifty, each be- 
ing for the sum of One Thousand 
($1,000.00) Dollars, and a total sum of 
One Hundred and Fifty Thousand 
($150,000.00) Dollars, drawing interest 
at the rate of six per cent. (6%) per 
annum, payable semi-annually, the said 
bonds are redeemable and payable at 
the Fourth National Bank of New York 
City, in the State of New York. The 
owners or holders of said bonds will 
present the same at the above bank for 
payment and redemption on December 
30, 1911, that the interest on said bonds 
will cease on December 31, 1911, and 
any bond or bonds not presented or de- 
posited at the above named bank on 
that date for payment will not draw 
interest thereafter. 

By order of the Board of County 

Commissioners of Cascade County, 


Montana. 
LEE DENNIS, 
County Clerk. 











SIGNS OF A SWING UPWARD. 

Spencer Trask & Co., in their Decem- 
ber review of investment and stock 
market conditions, see much that is 
encouraging. These bankers say: 

Indications of a general improvement 
in business conditions noted in October, 
crystallized during the month just 
passed, into a definite and well-defined 
upward swing. A confident and wide- 
spread change in sentiment became evi- 
dent, and once launched, business ac- 
tivity became more general and less 
sporadic. 

The average price of twenty-five 
representative railroad bonds at the 
end of the month was 91.371 as com- 
pared with 90.945 for the same month 
in 1910, and 92.8 for the same month 
in 1909. Analysis of prices of the 
smaller issues of public service cor- 
poration and industrial bonds indicate 
an advance of considerably more sub- 
stantial nature as it has come to be 
recognized that the individual investor 
has now confined his attention very 
largely to securities of the last named 
type, and for this reason the absorp- 
tion of new issues has been very large. 

To sum up the situation shows many 
hopeful and encouraging signs, while 
the movement cannot be expected to 
assume full swing immediately, the 
momentum already acquired will carry 
it along for some time to some. 


HOW ONE NEW | aaa TIPSTER DID 


A few weeks ago. Charles’ Led- 
erer advertised in one of the lo- 
cal papers under a pseudonym a 
sure stock good for an immediate rise. 
The particular stock was Third Ave- 
nue Railroad. To any one who an- 
swered his ad. he wrot-: 

“My information is such that I be- 
lieve there is absolutely not one par- 
ticle of risk in suggesting to buy it. 
The stock will become active from 
now on.” 

The gentleman was 
ing. Instead of going 
nue broke wide open, collapsing in a 
few days after the courts authorized 
the proposed reorganization plan, to 
under $3 a share. He was dabbling 
with other people’s money without as- 
suming any risks himself. Had Third 
Avenue gone up he would have col- 
lected 25 per cent. profit at the cost 
of a few dollars in advertising and 
letter postage. 

Any one who will follow such tip- 
sters hardly deserves any sympathy, 
for he is a fool. 


simply guess- 
up Third Ave- 





The 
United States & Mexican 


Trust Company 


Incorporated 1901 


Resources, $2,797,595 98 


OFFICERS 
A E. STILWELL ‘ ; President 
B R. MERWIN ° ° - Vice President 
B. B. THRESHER . Vice President 


LK.BROWN . ‘ : . Vice President 
J.S. BRAITHWAITE Vice Pres. and Mgr. London 
WM. LEE KARNES Vice Pres. and Mer. Kansas City 


S. W. RIDER Vice Pxes. and Mgr. City of Mexico 
MATT C. SMITH P ‘ Treasurer 
FRANK H. RICHMOND Secretary 
MEADE C. DOBSON . ‘ « Asst. Secretary 
J. K. SHINN, Jr. ° ° - Asst. Secretary 


The facilities of our various Offices and 
Departments are extended to Investor 
and Dealers in Securities and in Land, 
Timber, and other Properties. 


Offices 
Kansas City, Mo., U. S. & Mexican Trust Bldg 
City of Mexico, U. S. & Mexican. Trust Bldg 
London, Eng, 8 and 9 Austin Friars, E, ( 
Amsterdam, Holland, Sophiaplein No. 
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Represented by 


Metropolis Finance Co. 
SINGER BUILDING 
NEW YORK 


COPPER 


The Copper Handbook is a manual of everything 
that pertains to copper and copper mining shares, 
listing and describing 


8,130 MINES AND COMPANIES 


and also has 25 miscellaneous chapters covering 
the technology and statistics of copper. Octavo, 
1902 pages. Price, $5. Sent on one week's approval, 
fully prepaid, to any address in the world, to be 
paid for if satisfactory, or returned for any reason 
whatever, Address the editor and publisher, 





HORACE J. STEVENS 


186 TEMPLE BLDG., HOUGHTON, MICH. 


14 Methods «; (Operating 





inthe 
Olock Markel 257 


The tried and tested methods of market ex 
perts are here collected for the first time. 


CONTENTS: How to Succeed in Specu- 
lation; by Thos. Gibson, the well known 
market analyst—Principles of Price Move- 
ments; the fundamental basis of market 
changes, by Thos. F. Woodlock, Member 
N. Y. Stock Exchange—A Seale Plan; rec- 
ommended by Chas. H. Dow, formerly of 
Dow, Jones & Co.—Methods of Forecasting 
the Market; by Roger W. Babson, the 
eminent statistician—Taking an Invest- 
ment Position; by Henry Hall, the prom- 
inent financial writer—The Study of Vol- 
umes; practical methods of applying recog- 
nize d stock market principles—A Sign of 
Bull Moves; a principle which shows when 
stocks are scarce—A Stop Order Method; 
successfully used by an experienced trader 
—How to Judge the Market from the 
Tape; by “Rollo Tape”—A Successful 
Account; from small capital and sound 
methods—Method of Forecasting a Great 
Rise—How a Small Trader Built Up a4 
Fortune— When to Buy Bankrupt Stocks 

Illustrated with charts and diagrams 
Pooket size. Price 25 cents. 


THE TICKER MAGAZINE 
333 U, S, Express Building, New York 
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NEW YORK STOCKS 





Dec. 8, 1911 
High Low Close 
Allie-Chalmers. .......ccccccceses 2% 2% 2% 
Allis-Chalmers pf......+.++-+++++ 9 9 9 
Amalgamated Coppef...-....-.++ 60% 58% 60% 
Am Ag Ch....-...+.- ES ee - 55 54% 54% 
yr |; (ere $988 Ssccccoess 5254 51% 52% 
Atty CRs cctascuctccdienésicscses 113 10% 1l 
Am Catt pf ...ccccccccccccccccces 91 90 90% 
Ags Cat Bsccsecse. aeltvminmeie . 53 52 52% 
his CO Bihaksso0dis Udesseeee 44 43% 438 
pee RS err 10% 19% 19% 
Ae BO cats. 0.00060000600008004 70 70 
yoy RO Sapp 115% 18482 114% 
pe 2, eer: 138% 138 138% 
Am Tob pf....... “a eetovings. 104% 103% 104 
ANACOMER: oc ccccccoscescccccseses 37% 3 37 
Yi.) = eer ae 104% 104 104% 
AT &S& F pf... ..c..00- jets dea 103% 103% 103% 
cy: Gg eer SRrre 135% 135 135% 
Balt & Ohio...........- ahs6ndine 100% 100% 100% 
ete EE ie painnindes o.oaneek cn 29 29 «629 
Brockhss. Bh Tae cesecvccsseseceos 76 75% 75% 
Canadian rrr. 2375% 236% 23734 
Cee Boia tdénedesusss<eses 20% 19% 20% 
Ches & Ohbo ....cccccccccccccece 72 70% 71% 
Chl BB Weseccccccesccesccoves 1426 142 142 
CS Ce a dawas 046-60s osqeaccess 19% 19% 19% 
C PB descsccsdcnnces exes 109% 108% 109% 
Col Weasel & Beis desc cddasscccesces 2 2 26 
Com BI cdncnsscsescdccsencses 137% 136% 137% 
Corn P Re sccccccccccovcevcocsecs 10% 10% 10% 
Den ER. Geo. gb ..ccccccccocceseve 45% 42% 44 
ah udnnibintentaasncetcavilecds 3014 30 30% 
Brie 1B Ghiciccnccccscsacsescsses 50% 50 





17% 16% 17 
131% 4 131% 131 131% 


38% 37% 384 
50 49% 





North Pactiie. occcsescccccccccccs 116% 115% 116% 
+t > errr 121% 121% 121% 
bees BG. 6.0diccscecinecacsesvess 33 32 32 
PO inns ctsese passes ginsiaes 158 158 158 
Rep Steel .. 23% 22% 22% 
ROR ssc. c.056ssssccsescvesecs 148% 146% 147% 
Rock Island 23% 23 23% 
Rock Island pf 45% 45 45% 
St L SF 2pf 41% 40% 40% 
Southern 110% 109% 110% 
South Ry Co.....ccccscccecccccsce 28% 28% 28 
So Ry COs Bho dcs ssccccs cccceseces 70% 70 

Union Pacific........ssssecsseses 171 169% 17056 
U 6 CS Re veccsesecvcesssavss 15 15 15 

U & Re. cvcccccccccscecccces 46 45% 46 
ci” «see» 61% 60% 61% 
fg FS Bee eererrrer rrr Tre 109 108% 109 
rr rere 49% 48% 48% 
We Cikdedintean 669065 ccacexes 53% 52% 52% 
WI: 05 0:dschs ksowessscecisson 2 5% 7 
Wabiadls Biss isc cescicccdscscccces BD 16% 19 
Weed El son euckas ebscindicesés 72% 77% 77% 





CURRENT 
QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 
York: 


Bid. Asked 
+Am L & T com stoOck.........-.+0. 293 295 
+T C Ry & L Co 6 pc cum pfd stk... 94% 96 
Tri City Ry & L com stock......... 30 32 
+Kings Co Elec Lt & Pr stock...... 124 8=6128 
*St Jo Gas Co Ist 5s, 1937.........+. 91 94 
*St P G L Co gen mtg 5s, 1944...... 96 99 
*South L & T Co col tr 5s, 1940...... 90 95 
*Syracuse Gas Co Ist 58, 2946........ 98% 100% 
*Tri-City Ry & L Co Ist 5s, 1933.... 96 98 
Wash Ry & E Co cons 48, 1951....... 84 85 
*Am L & T Co 6 pc cons pfd stk.... 106% 108 
*Mil G L Co Ist 48, 1927.........0-+ 90 91 
*New Amst G Co cons 5s, 1948........ 99 100 
*"N Y & E RG Co Ist cons 5s, 1945... 100 102 
*N Y & E R G Co Jst Ga, 1944. .....0. 103 108 
Pacific Gas & Elec ‘Com.......s.sssee0e 46% 47 
Pacific Gas & Elec pfd.............0.- 88% 89 
Roch Ry & L Co cons 5s, 1954......... 100 = 101% 
St Croix Water P Co ist 58, 1929.... 9 98 


*Binghamton Gas Wks Ist 5s, 1938.... 97 100 
Bklyn Un Gas Co 1st cons 5s, 1945... 105% 107 
*Butte Elec & Pow Co Ist 5s, 1961.... 9% 99 


*Cent Un Gas Co Ist 58, 1927......... 102% 103 
"Con Ry & L Co Ist 4%s, 1951....... 101 102% 
Den Gas & Bl Co gen mtg 5s, 1949.... 93 95 
Det City Gas Co prior lien 5s, 1923... 99 101 
East Penn Rys Co 1st 56, 1936......... 76 80 
*Equit G L Co cons Ist 5s, 1932...... 102-107 


“Grand Rap G L Co Ist 5s, 1915....... 99 100 
International Traction, Buffalo, com. 30 aa 
ternational Traction, Buffalo, pfd.. 60 si 


ndiana Ltg stOck........cccccscccccces 37 39 
Nndiana Ltg bomds..........ssescccsece 67 69 
*K City (Mo) Gas Co Ist 5s, 1925...... 95 99 


‘Kings Co E L & P Co 1st 5s, 1937... 104 105 
Kings Co E L & P Co p in 6s, 1997... 114 116 
*Madison G & E Ist 6s, 1926........... 104 108 


Commonwealth Pr Ry pfd........... 88 90 
commonwealth Pr Ry com..........+- - 5&8 60 


*And accrued interest. Ex-dividend. 








COLUMBUS QUOTATIONS. 


Quoted by Claude Meeker, Columbus, Ohio. 
L 


ISTED STOCKS—Industrials. 
Bid. ace. 
80% 


Col. L. H. & P. com 


Gas & Elec. Sec. 
Gas & Elec. Sec. 


pfd 
LISTED "STOCKS —Tractions. 


C., N. & Z. pfd 


Columbus Ry. com 
Columbus Ry. pfd 
Commonwealth Pr. Ry & Lt 
Commonwealth Pr. 
East St. L. & Sub. 
Grand Rapids Ry. pfd 
Portland Ry., Light & Power 
Scioto Valley Traction 2d pfd 
Union Ry., Gas & Electric 
LISTED BONDS—Industrials. 

Columbus Gas Co. 5s, 32 
Hoster-Cols. Brew. 6s, 
Huebner-Tol. Brew. 
LISTED BONDS—Tractions. 

2 


Cols. Street Ry. 


Crosstown St. Ry. 5s, 
Cols. Ry. Gen. Mtg. 4s, 1936 
Cols., Del. & Marion 5s, 
East St. L. & Sub. 5s, 1932 


Scioto Valley 5s 











INSURANCE STOCKS. 
Quoted by E. S. Bailey, 


City of New York 
Commonwealth  ...ccsscceeecceee 
Comtinetital occcccccccccsccccccverseces 
rer err 


Fidelity-Phenix 
German Alliance 
German-American 


GOPMERNEG GUD  cccccccsccsoceses 


Glens Falls ($10) 
Globe & Rutgers 
Hanover ($50) 


TROT ccc ccccccccccee 
a ee 
Pre 
North River ($25) 
Pacific (G25) ccccccccccccccccccccccscece 
DOORN sn cnavsccadccccccccessvteess 
United States ($25) 


Westchester ($40) 


Williamsburg City ($50) 
BOE ED ov ccdessnccceccectcccccecces 
Connecticut General ° 

Equitable ........+e5- ees 
GOTTNOEER  ccciecccccocccsccesccsosceces 
BRRPORNTE EADS cc ccavccsscvccccccsesoase 
SUE dh deenecccsesscesccccccessnessecene 


Manhattan Life 
Metropolitan ($25) 
Prudential ($50) 


Travellers, Hartford 
United States Life 
Casualty Company of America 
Fidelity & Casualty 
Hartford Steam Boiler 
Metropolitan Casualty 


New York Plate 


United States Casualty 


American Surety 


1025 











, New York. 
Bid. Asked. 


200 


105 





MISCELLANEOUS STOCKS. 


Quoted by Eastman, Dillon & Co., 
New York City. 


Am Bank Note com 


Am Bank Note pf 


SAm Bra. .0.00.ccccccescose 5 
Am Chicle COM......+-.s0+ 6 
Am Chicle pf ..... 


Am Coal Product 


Am Dist Tel N J 
American Press ........++- 
Am Thread pf .......++++: 
Am Type Founders 
*Am Type Founders pf ... 
Am Type Founders d 6s 
Am Type Founders d new... 
Babcock & Wilcox 


Barney & Smith 


Barney & Smith pf 
Borden Con M .....seeeeses 6 
Borden Con M pf ‘ 

Bush Terminal com 
Cen Fireworks com 
Cen Fireworks pf 
Conn Ry & Light 
COMMIS ccccccccccccsccvece 


Du Pont Powder 


Du Pont Powder pf 
Empire Steel & Iron 
Empire Steel & Iron pf 


E. W. Bliss com 


RB. WW. BER BE ccccncccces 


Hall Signal com 


International Nickel com.. 
International Nickel pf 
International Silver 
International Silver pf 
Kings Co EL & L 
National Cash Reg pf 
Niles-Bement-Pond 
Niles-Bement-Pond pf 
Otis Elevator .....ccccccces 


Otis Elevator pf 


Pacific G. & E. com 
Pacific G. & E. pf 
Phelps, D. & CO.........+ 
Pope Manufacturing 
Pope Manufacturing pf ... 
Producers’ Oil .........+6. 
Royal Bak P com 


Royal Bak P pf 
Safety S H & L 


Sen-Sen Chiclet ........... 


Tex & Pac Coal 
Trenton Potteries 


Trenton Potteries pf 
Trenton Pot Fdg. ctfs 
Trow Directory ......++++. 
Union Carbide ....+...sse0. 
*Union Ferry ...-.s.seeeeee 


Union Typewriter 


Union Typewriter ist pf.... 
Union Typewriter 2d pf 
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71 Broadway, 


Ask. 


42 
52 
124 
235 
106 
9844 
50 
109 
5% 
46 
100 
100% 
102 


25 





U S Finishing com ...s...4 Q-J 89 95 
U S Finishing pf ......... 7 QJ 102 107 
U S Finishing ist 5s....... — J&J 100 = 105 
U § Finishing con 6s ....— J&J 95 100 
Wintel, GE’ x<<cssenasassacd - — 19, 62 
oe ee or -—_— 13% 16 
Se . 35 55000snenun ail - — 30 34 
West Power pf ...ccccccces -— 59 62 
“yo “ee i. te 14 15% 
U. B. Motor pfd.. . sae 57 59 
Ee Bee Gibcese cecocses see 88 90 





*Ex,. dividend. 1% per cent. 





SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nash- 
ville, Tenn. 





Bid. Asked. 
Cumberland Tel & Telegraph stock..... 154 156% 
Decatur Land Co (Alabama) com...... 12 25 
Decatur Land Co (Alabama) pfd....... 190 225 
Ensley Land (M@W)........sssccccsesces 120 136 
Nashville & Decatur R R...........e08 186 190 
Nashville, Chattanooga & St L Ry.... 150 170 
Nashville Ry & Light com........... 72 73 
Nashville Ry & Light pfd............. 92 931% 
South & North Alabama Ry........... 40 60 

BONDS. 

Nash, Chat & St L Ist mtg 7s......... 104% 106 
Nash, Chat & St L con 65s... - 109% 111 
Nash Ry & Lt refd (1958) 5s........... 95 96% 
Nash Ry & Lt Con (1953) 5s........... 102 104 
Birmingham Ry & Elec (1924) 3s.... 102 105 


Tenn State Settlement (1913) 3s....... 9% 8 





Bonds price plus accrued interest. Ex-dividend. 





ELECTRIC LIGHT AND TRACTION 


SECURITIES. 

Williams, McConnell © Coleman, 60 Wall St. 

Bid. Asked. 
*American Light & Traction com..... 293 295 
*American Light & Traction pfd...... 106% 108 
American Gas & Electric com......... 65 67 
American Gas & Electric pfd.......... 44 45 
American Gas & Electric Ist 5s....... 83% 85 
American Power & Light com......... 15 7 


American Power & Light pfd ex div.. go% 84 
Cities Service Co COM........c.ssceees 

Cities Service CoO pl... .cccccccccccccce 

Denver Gas & Elec stock...........+0. 

Denver Gas & Electric gen 6s. 
Empire District Electric pfd..... 
Empire District Electric bonds 
Lincoln Gas & Blectric..........ssc00 
Pacific Gas & Electric com............ 
Pacific Gas & Electric pfd 
Western POWeF COM ...cccccccccccceses 
Wontar Power POO cccccccccecccscvvese 





*Ex-dividend. 





CINCINNATI SECURITIES. 


Quoted by W. E. Autton & Co., Broad and Wall 
Ste., New York. 





Bid. Asked 
American Rolling Mill............... 223 235 
American Rolling Mill pfd........... 120 125 
Cincinnati & Subur. Bell Tel........ 197 203 
Cincinnati Gas @& Electric............ 86% 88 
Cincianati Gas TYANGB.........ccccceve 119% 121 
Columbus Gas & Fuel................. 34 38 
Columbus Gas & Fuel pfd............ 73 15 
Columbia Gas & Electric.............. 14% 15% 
Cincinnati Union Stock Yards........ 94% 99 
Cincinnati Milling Machine.......... 105 110 
ee Se SOR. OE ccacossecoccccessaneus 100 110 
Fleischman Co. COM..........seeseees 150 
Penne «GO, BBs cvccccscccccesee 120 123 
SD, Ds. chcccecccoccceccocceosenens 99 110 
Globe Soap Ist pfd.........scccseceeee 115% 120 
Geeee BORD BE BOB ncccccccccccceccccces 100 110 
Globe Soap Special pfd.......... +. 99 105 
Globe-Wernicke  .......-.scccccccccccces 130 140 
Globe-Wernicke pfd_......csseceececece 115 120 
Kroger Grocery & Baking Co......... 100 120 


Kroger Grocery & Baking Co. pfd.... 111 120 
Kroger Grocery & Baking Co. 2d pfd. 113 115 


ee Ge: GU on soaveccseddussussen 105 110 
Precter G@ Gamdle...cccccscccccscssecce be im 
Proctor & Gamble pfd........sssseeee 1 

T. GB Primtiem  .cccccccccccccccccoscce 89% 91 
U. §S. Lithograph = 50 65 





U. S. Card Playing Co. 
Columbus Xenia 
as. a & F. 
Cc. N. O. & T. P. pfd 





Little Miami Guaranteed.............. 210% 211 
Cc. N. & C. Lt. @ Traction........... 97% 98 
Cc. N. & C. Lt. & Traction pfd....... 83% 9 
Cincinnati Street Ry.........ssccsees 129% 130 
Chln DEAGMOD 6ciscccdacecctccssdvesves 50 55 
Ohio Traction pfd.......ssessceceeceees 90 95 
So. Ohio ist Cons. Gold 6’s.........+- 94 100 
Cc. N. & C. 2d Mtge. 6'S.........--++> 102% 104 
c. N. & C. Cons. lst Mtge. 6’s....... 102 104 
Columbus Railway 5'S.......+..+-se00 102 ©6104 
Columbus Railway 478.........6-++e+0 80 85 
Columbus Gas ist Gold 6’s..........- 92 100 
Cin. Edison Electric 5'8........-++++++ 102 105 
Cin. Gas. Trans. (Gua@r.).......++++ 98 100 
Union Lt. Heat & P. 1st Mtge 4’s.... 92% 95 
Col. Gas & Blec 6'B.......ceeeeeereeee 178% 82 
*Ex. Div. 





COTTON QUOTATIONS. 


tenskorf, Lyon & Co., 43 Exchange Place, N. Y. 
High. Date. Low. Date. 


December ee 12- 5 8.93 12- 2 
January.. ee 8.62 12-2 
ob be 8.68 12-2 8.66 12-2 

February... ‘ ++ 0 BS a , 5 7%. 
—** "soe gam 3-48.75 18-8 

May "907 12-7 8.75 12-2 
ee nhpaallaniaataeme ets, 9.15 12-7 8.88 12-2 
August “°°""9's7 12-5 8.87) 18-8 
September 918 12-7 8.99 12-2 
——-................. Ss to es 
NOVGMDEF ...ccccccccces 9.21 12- 6 9.12 12-4 
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Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 


of MIDDLETOWN, CONN, 


DEBENTURES of Series E16, 
for $204,000.00, and Series E22, for 
$188,500.00, maturi January Ist, 
1912, WILL BE PAID at par with 
interest to the date of payment. 














| Please Mention THE FINANCIAL WORLD | 








Cumberland Tel. & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
peas ies of the AMERICAN TELE- 

HONE & TELEGRAPH CO., there 
are none better than the CUMBER- 
LAND. This Company has a quar- 
terly cash dividend record of over 27 
consecutive years. 

For quotations, address, 


GOULDING MARR 


Investment Broker 
NASHVILLE - . TENNESSEE 








To Safeguard 


your investment in advertis- 
ing requires the use of that 
publication offering the highest 
possible percentage of financial- 
ly desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N. Y. 











SHORT TERM SECURITIES, 


The Guscgnty Trust Company. of 
New York City, has published a boo 
let containing brief descriptions of the 
more important issues of short term 
securities of corporations (except 
those of steamship, timber and irri- 
potice companies) known and dealt 

in the New York and other leading 
markets. In view of the large amounts 
of short term notes now out in the 
hands of investors and institutions, 
the pamphlet should prove a valuable 
work of reference. 





PROSPERITY IN N. CAROLINA. 

8. Z. Mitchell, President of the Elec- 
tric Bond & Share Co., together with 
a party of forty representatives of 
banking and investment houses wu 
leading cities, has returned from N. 
Carolina, where an inspection was 
made of properties in which the com- 
pany is interested. The trip was made 
principally to inspect the roperties 
of the Caroling ower & ight Co. 
and the Yadkin River Pewer Co. The 
latter is constructing a 32,000 horse- 
power development on the Yadkin 
River at Blewetts Falls. Practically 
the entire southern and eastern sec- 
tions of the state will be served with 
electric light and power by the two 
companies. 

Mr. Mitchell reports that industrial 
conditions in North Carolina have 
shown much improvement over the 
last few weeks, due largely to the 
fact that the state this year has pro- 
duced the largest crop of cotton in 
its history, the present estimate be- 
ing 1,000,000 bales. 





MUST HAVE IT. 
The Financial World, New York, N. Y. 
As before stated, I feel I cannot run 
my office without your valuable and 
instructing weekly and wish to con- 
tinue my best wishes for your further 


success. 
FRED HAYS SMITH. 








LLOYDS BANK LIMITED. 





Paid up Capital, $20,960,600. 


($5 = £1.) 
Subscribed Capital, 


$130,362,500. 
Reserve iene $15,000,000. 








HEAD OFFICE: 1% LOMBARD “STREET, LONDON, EC. 








Deposit and Current Accounts » (atst senha 1910) - $390,582,340 
Cash in hand, at call, and at short notice __,, - 98,016,300 
Bilis of Exchange - - = = 43,793,530 
Investments - - . = 4 - 58,547,085 
Advances and other Securities - a = 218,709,400 





THIS BANK HAS OVER 600 OFFICES IN ENCLAND AND WALES. 





Colonial and Foreign Department : 60, LOMBARD STREET, E.C. 








PARIS AUXILIARY: LLovDS BANK (France) LIMITED, 19, RUE SCRIBE. 








) cma ba IRRIGATION BONDS RE- 


TIRED. 
$350,000 First Mortgage 6% Gold 
Bonds of The. Sacramento Valley Irri- 


- gation Company, due December 1, 1911, 


were paid and retired on that date, ac- 
cording to advices received from J. S. 
& W. 8S. Kuhn, Inc., fiscal agents of the 
Company. 





SPRINGFIELD RAILWAY & LIGHT. 

The firm of D. Arthur Bowman & 
Co., of the Third National Bank Build- 
ing, St. Louis, Mo., has issued a cir- 
cular descriptive of the first lien 15- 
year 6 per cent. sinking fund gold 
bonds of the Springfield Railway & 
Light Co., of Springfield, Mo. Since 
1908 the company has shown a steady 
increase in both gross and net earn- 
ings and for the twelve months ending 
Oct. 31, the gross income was $504,548 
and the net $227,945. This is a gross 
increase over 1910 of $60,396 and net of 
$33,526. The company controls all the 
companies operating the street, gas 
and electric light and power business 
of Springfield and also supplies steam 
heat to industrial plants. 





WATERMAN & CO. DISSOLVE. 

Announcement was made this week 
that the well known New York Stock 
Exchange house of Waterman & Co., 
of 67 Exchange place, was dissolved 
by mutual consent on Nov. 29. The firm 
was composed of E. D. Morgan Water- 
man, Stock Exchange member; Chas. A. 
Clemons, member of the New York 
Cotton Exchange, and Albert McClave. 
Mr. Waterman retires and the business 
will be continued at the above address 
by Messrs. Clemons, McClave and Noel 
L. Carpenter, the latter the Board 
member, under the firm name of Car- 
penter, Clemons & McClave. It is un- 
derstood that Mr. Waterman will be- 
come a stock specialist on the Board. 





ERIE RAILROAD BONDS. 

“Erie Railroad Bonds as_ Invest- 
ments” is the title of a carefully pre- 
pared pamphlet issued by Jas. H. Oly- 
phant & Co., of 20 Broad street, N. Y. 
City. The various bond issues of the 
Erie are reviewed in detail and the 
justification for the firm’s estimate of 
the value of the bonds is set forth in 
the review. 


A DEPENDABLE PAPER, 

Louis Guenther, Esq., New York, N. Y. 

I consider The Financial World one 
of the extremely limited number of 
financial publications that is endeavor- 
ing to tell the truth, and serve the 
interests of its readers. Knowing 
what I do of the veniality of the aver- 
age financial periodical, you will un- 


derstand that this statement is meant 
for —_ and not for Mo tterts 
HORACE EVENS. 











Municipal Officials 
Bond Tenders 


The Financial World 


Reach the largest number of 
bond dealers specializing in 
municipal bonds. We have in- 
augurated successfully a unique 
service in connection with 
municipal bond offers which 
has in a number of instances 
materially 


Increased the Premium 
on a municipal bond issue. 


We shall be pleased to outline our 
pan is to interested county or city 
officials 


The Financial World 
New York 











Report of the Condition of 


The National Nassau Bank 
of New York 


at the close of business, December 5, 1911. 





RESOURCES. 

Loans and Discounts........... $9,647.490.47 
ae 55,006.03 

U. S. Bonds to secure womneel 
i Bik ieneedeis oteke ies einen 100,000.00 
Other Stocks and Bonds. . ‘ 24,250.00 
Due from Banks and Bankers.. 1,559,053.48 
Foreign Exchange ............ 106,596.1 

Exchanges for next day’s 
clearings .... .. + 60S 6bb0606 468,67 ) 
of = RA ree 2,453,350.7 

Redemption owe with wv. @ 
Fea, . ae 5,000.00 
Due from U. S&S. “ ‘Treasurer ae 54,000.0" 
° $14,473,429.65 

LIABILITIES. 

Bamttal Bite 10650 ccosccecess $500.000.0 
Surplus and Undivided Profits. 628,856.4 
Circulation .. ...... 91,000." 
Reserved for Taxes . 10,000.00 
Cashier’s Checks . 202.888. 4 
DEE dedncsSe Wendead codes 13,040,684.45 
$14,473,429.' 


OFFICERS: 

Edward Earl. President. 

J. Christy Bell, Vice-President, 
John Munro, Vice-President, 

W. B. Noble, Cashier, 

H. P. Sturr, Asst. Cashier. 

N. D. Alling, Asst. Cashier, 
R. M. Bailey, Asst. Cashier. 


DIRECTORS : 
J. Christy Bell, John Munro, 
Samuel R. Weed, Harry Bronner, 
Henry C. Miller, Richard Young. 
Edward Earl. 





